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South east Asia: 
how growth has 
faltered. Page 8 


World news 


Airport 
gunmen 
‘told to 
crash jet 9 

Three Palestinian g i inm eu who at- 
tacked the Vienna international 
airport on Friday were told in a fi- 
nal breakfast briefing by a fourth 
man to hijack an El A1 aircraft and 
explode it “in or over Tel Aviv,” 
Aastria’s Interior Ministry b»u 
A spokesman said the fourth' 
man, who has disappeared, ordered 
the g unm en during breakfast at the 
city's Hilton Hotel to take Israeli 
hostages, force their way on to a 
waiting El A1 aircraft and fly to Tel 
Aviv. 

The US yesterday urged other na- 
tions to impose economic san c ti on s 
on Libya for its alleged support of 
international terrorism ft 

was considering offering a reward 
for Abu Nidal, presumed master- 
mind of last week’s attan^rc in Rome 
and Vienna. Earlier report; Page 2 

Arabs In. court 

Two suspected Arab terrorists, who . 
arrived in Brussels from Athens . 
and were arrested after being fol- 
lowed from the airport to a large 
arms and explosives cache, will ap- 
pear in court today. 

S. Africa deaths 

The bodies of two blade policemen 
were found near their burnt-out car 
in Port Elizabeth, bringing the new- 
year death toll in South African ri- 
ots to 18. Meanwhile, about 20,000 
black mourners joined whites at the 
funeral of Mrs Molly Blackburn, 
the civil rights activist who died in 
a motor accident last week. Page 2 - 

Sikh killing 

Sikh extremists shot dead one po- 
liceman and seriously wounded an- 
other in a raid on a crowded bus in 
the north Indian state of Punjab. 

Gorbachov warning 

Two wj*“ks before the disarmament 
talks resume in Geneva, Mr Mik- 
hail Gorbachev, the Soviet leader, 
said progress was only possible if 
the US renounced, the Star Wars 
strategic defence initiative. Page 2 

Kharg air raid 

Iraq reported heavy air raids on 
Iranian targets, including strikes at 
Kharg Island ofl terminal and six 
military camps. 

Uganda censorship 

Uganda imposed c e nso r sh ip on 
news about its security forces amid 
new rebel accusations that Govern- 
ment troops were continuing to kill 
civilians. 

Cabinet dissolved 

Malawi President Kanmzu Banda 
dissolved his 18-member Cabinet 
No reason was given. 

Hostage freed 

Rioting inmates at MoundsviBe 
State Prison, West Virginia, re- 
leased the second of 14 hostages 
seized on Wednesday and officials 
said one prisoner had been killed in 
the protest over living conditions. 


Business summary 


Paribas 
to enter 
takeover 
battle 


PA RIBA S, French state-owned in- 
vestment NanTr is to a talre- 

over bid for the Providence-Secours 
insurance group in which it has a 25 
per cent stake. Providence-Secours 
has received two offers »nH 

the battle is seen as a prelude to 
other bids for French 
groups. Page 10 

COFFEE: London's March future 
Price rose £160 ($230.40) to £2^85 a 
tonne - an 814 year high - on news 
that the 1986-87 coffee crop in SSo 
Paulo state, Brazil wiQ total only 
21m bags, 6m less thaw last year. 
Page 28 
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Madrid meeting 

Jato secretary general Lord Car- 
ington met Spanish Foreign Mlnis- 
er Francisco Fernandez Ordonez 
n Madrid at the start of an offici al 
isit which the Socialist Govem- 
oent hopes will help keep Spain in 
he alliance. 

2ity entry levy 

rhe western Norw^jian port of 
Jergen has started charging a toll 
m motorists driving into the city. 
Municipal authorities said the levy 
vas the first of its kind in Europe. 

Suicide havoc 

V mow committing suicide in Port- 
and, US, caused a gas explosion 
which flattened four homes, injured 
10 people, blacked out power to 

5,000 households and damaged zu 
muses and a church. 


WALL STREET: By 3pm, tbs Dow 
Jones industrial average was down 
6A8atL538.7B.PhgB 28 

LONDON storied the year with 
firmer equities and fluctuating 
gilts. The FT Ordinary index rose 
7.4 to 1,138J> and the FT-SE 100 
added 7J to 1.420JL Page 28 

PARIS bourse hit another record on 
heavy overseas buying. The CAC 
General index gained 2J) to a peak 
267 A Page 28 

TOKYO stock market remained 
dosed and will reopen on Monday. 
Growth of foreign listings, Page 28 

DOLLAR fell in London to DM 
2.4375 (DM 2.4455), FFr 7.4850 (FFr 
7.50); SwFr 2L0520 (SFr 2.0600) and 
Y200 On Bank of En gland 

figures, the dollar’s exchange rate 
index rose to 125.4 from 125.3. 
Page 21 

STERLING rose 50 points in Lon- 
don to dose at SL4505. R also rose 
to FFr 10.8575 (FFr 10.84) It was un- 
changed at DM 3.5350 and SFr 
2.9775. but fefl to Y288.75 (Y28SJ0). 
The pound's exchange rate i n de x 
remained the same at 77.9 Page 21 

GOLD was unchanged from Tues- 
day’s dose in the London bullion 
market at $327.25. It fen in Zurich 
to $328.45 from S327.50. Page 20 

SINGAPORE'S eight-year strike- 
free record was broken by a stop- 
page at Hydril Private, & US-owned 
oil equipment company, in protest 
at the dismissal last year of six 
workers. 

BULL, state-owned French compu- 
ter grou p, is to link with Olivetti of 
Italy in producing a generation of 
hank pash machines. Page 3 

NATIONAL Semiconductor of US 
reported a first half loss of $88 An 
against $44.4m profits in the previ- 
ous corresponding term. Page 11 

MALAYSIAN businessman Tan 
Koon Swan is to raise 100m ringgit 
(541 .3m) through a loan stock issue 
to help meet obligations arising 
from difficulties involving Pan- 
raectric of Singapore. Page 11 


Thatcher pledges 
equal support for 
Westland rivals 

BY BRIDGET BLOOM AND LIONEL BARBER IN LONDON 


MRS THATCHER, the British 
Prime Minister, yesterday took an 
even-handed approach in the heat- 
ed political battle over toe future of 
Westland, Britain's only helicopter 

In her first major statement on 
the Westland envy before. 
Christinas, Mrs Thatcher pledged 
the Governments full s u pport for' 
the company, whether its sharehol-i 
ders chose to opt for the rescue plan i 
proposed by the US company Si- 
korsky, allied with Elat of Italy, or 
for the rival proposals from a four- 
nation European 

In a six paragraph letter to Sir 
John Cockney, chairman of West- 
land, the Prime g fl j d 

Government would continue to sup- 
port Westland’s wish to participate 
in collaborative ventures in Europe 
“and would resist to the best of its 
ability attempts by others to discri- 
minate Wwt'liiml * 

But she noted that Sir John, who 
had asked her to spell out whether 
Westland would qrffa*' discrimina- 
tion in Europe if it chose the Sikors- 
ky-Flat link, “should be aware of in- 
dications from European govern- 
ments and companies" that West- 
land could lose projects in Europe if 
it opted for the US offer. 

Die Prime Minister’s letter. 



Mrs Thatcher 

which cons titntes the fullest state- 
ment of government policy on West- 
land since the controversial state- 
ment to the House of Commons by 
Mr Leon Brittan on December 13, 
steers a careful mirWte course be- 
tween his views as Trade and In- 
dustry Secretary and those of Ur 
Michael Heseltine, the Defence 
Minister. 

Battle has raged between the two 
ministers and their officials despite 
earlier attempts by Mrs Hatcher to 
lower the temperature. Butyester- 
day both sides were claiming victo- 
ry. Mr Heseltine was evidently hap- 


py that bis views an the importance 
of European collaboration had been 
recognised and that shareholders 
had been given some indicati o n of 
the possible penalties of choosing 
the Sikorsky plan. 

At the Trade and Industry De- 
partment, Mr Brittan was apparent- 
ly inter preti n g the Prime Minister 's 
letter as reinforcement of his earli- 
er statement to the House of Com- 
mons. Officials pointed out that 
since UK participation was impor- 
tant to the viability of collaboration 
in Europe, the Government would 
be well placed to resist any at- 
tempts to push Westland out of 
such projects. 

Sir John said he was delighted 
with the Prime Minister's letter, 
which had allayed Westland's fears 
about being victimised if it adopted 
the Sikorsky-Fiat solution. "It puts 
<nmp of the threats into perspec- 
tive,” he said. 

Sir John yesterday met with se- 
nior executives of Sikorsky to dis- 
cuss its offer, still strongly favoured 
by the board. It is understood that 
he raised the possfoOMy at Stalky 
improving its offer, particularly its 
BwianHai term* to Westland share- 

Continued on Page 10 
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GEC ‘set to win UK’s 
largest Chinese order* 


BY ANDREW FISHER IN LONDON AND DAVID MARSH IN PARIS 


GENERAL El .Wilkie Company 
(GEC) expects to win Britain's big- 
gest export order from China, after 
signing an initial agreement to sup- 
ply {250m (SJffiOm) worth of equip- 
ment for B Qih«»«e tvnrteflr p o we r 
Station mht fhe h rm te r with Hang 
Kong. 

The TnAmnrerwfr 7 ™ of 'under- 
standing, which GEC hopes will be 
translated into a full order in a few 
months, was signed in Peking this 
week. GEC came down in price by 
about 20 per cent to meet Chinese 
terms. 

"We regard this as a very consid- 
erable breakthrough,” Mr 
James Prior, chairman of GEC. The 
UK company is to provide two tur- 
bine generators for the plant in 
Guangdong province, 30 miles from 
Hong Kong. 

The GEC agreement comes soon 
after Framatome of France signed 
a wiwihw dea l to build the two 900 
Mw nuclear r eactor s for the plant 
Framatome also had to lower its 
price before the wwinp M idum was 

peed. 

The total value of the plant, at 


Daya Bay, is some Silbn. The 
ranch share, including the piper- 
vision of design and construction by 
Electricity de France, the Fr e nc h 
utility, will be around FFr lObn 
(VL3bn), with 68 per cent going to 

Mr Prior said the GEC turbine 
plants in Rugby, Stafford, Manches- 
ter and Lame (Northern Ireland) 
would start work on the order at the 
end of tins year. 

The Guangdong contract, under 
negotiation for six years, brought 
the value of GECs turbine generat- 
ing work to around £L5bn, said Mr 
Jim Cronin, a d irector c£ GEC 
Turbine Generators. 

It would help secure 7 ,000 jobs for 
about four years from 1967, be 
added. "We need to win one con- 
tract like this every year,” he said. 
GEC is building fai rblm * equipment 
for Hong Kong, South Africa, South 
Korea and India. 

Mr Prior said the UK Govern- 
ment h ad been “extremely halpfal 
and cooperative.” The deal will be 
financed by a loan from a consor- 


tium of 10 -British hwwirw, fed by 

Midland Wawlr 

The Bank of. China will barrow 
the money .on behalf of a. joint-ven- 
ture company between China and 
Hong Kong, Guangdong Nodear 
Power Joint Venture Company. The 
loan wffl be underwritten by the 
UK’s Export Credits Gunotea 
Department 

The deal involves no aid or soft 
credit terms, unlike last year’s 
E45flm Bosporus bridge contract in 
Turkey, which Trafalgar House of 
tire UK lost to Japanese companies, 
sparking off apolitical row. 

The Daya Bay project is tiie big- 
gest joint venture in which China 
has been involved. The highspeed 
generating units will be the largest 
ever built in the UK. 

About 70 per cent of the power 
from Daya Bay will go to Hong 
Kong to suppl emen t power from 
the Castle Peak coal-fired power 
stations, operated by China Light 
and River. Thfo h ™ Khng compa- 
ny is also involved in the 
Guangdong venture. 


GAF raises hostile bid for 
Union Carbide to $5.5bn 


BY PAUL TAYLOR IN NEW YORK 


GAF, the US chemicals group bat- 
tling to win control of Union Car- 
bide, yesterday sweetened its all- 
cash hostile takeover a ttempt: for a 
second time, increasing it by $4 a. 
share to S78 a share or about 
S5-5bn. 

The new offer, which is condition- 
al on Union Carbide not repurchas- 
ing any of its.own shares under a 
S2bn share buy-back planned as 
part of its anti-takeover defences, 
was timed to coincide with a Union 
Carbide board meeting called to 
wwdiiw GAFs earlier revised bid. 
GAF . raised its first bid of $68 a 
share to S74 a share only last week. 

The latest GAF offer, detailed in 
a letter from Mr Samuel Heyman, 
GAF chairman, to Mr Warren An- 
derson, chairman of the belea- 
guered US chemical giant, appears 
to further raise the heat in an al- 
ready bitterly fought takeover 
battle. 


Earlier this week, Carbide won a 
key court victory when a New York 
foderal judge upheld its anti- 
takeover defences. Yesterday, 
Union Carbide's shares were sus- 
pended at the opening ahead of an 
announcement, and opened up $114 
at $72 shortly before noon. 

GAF pressed its latest offer by re- 
vealing that it has already lined up 
SLIGbn in fimwiring % its bid. This 
inr-lnfltx HShw low quality, high- 
yielding Ifunk bands” mid other 

securities privately placed by Drex- 
el Burnham, the Wall Street firm, 
and 8855m in bank lmm commit- 
ments. GAF said Drexel Burnham 
was in the process of arranging ad- 
ditional finanring and w&S "highly 

donMenf that it would be able to 
obtain the remaining fund* neces- 
sary to complete the takeover. 

In the meantime, Union Carbide, 
which has offered to buy bade 35 
per cent of its shares for cash and 


securities valued at $85 a share as 
the first part of a two stage “poison 
pin” defence, has also been aggres- 
sively stockpiling cash. In recent 
days. Union Carbide has raised 
$12bn through asset sales and by 
recovering $500m in surplus pen- 
sion funds. In addition to its exist- 
ing SlFhn bank credit line, Union 
Carbide is expected to sign another 
$1.5bn financing agreement with a 
group of 10 banks shortly. 

Seperately a Federal' court judge 
will today begin hearing lawyers' 
arguments over where the- multt- 
billion dollar law suits stemming 
from the toxic gas tragedy which 
killed more than 2,000 people at 
Union Carbide’s Bhopal plant in In- 
dia over a year ago should be heard. 

Lawyers representing the victims 
and the Indian Government want 
the case held in the US while Union 
Carbide argues the case should be 
heard in India. 
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Poland 
defaults 
on $550m 
debt 

repayment 

By David Buchan in London 

POLAND'S complex debt resched- 
uling arrangements with all its 
Western creditors have been 
thrown into doubt by a demand 
from Western governments that 
Warsaw scale down repayments to 
Western banks so as to leave more 
of what little hard currency Poland 
has to official creditors. 

The dAmand, amounting to a vir- 
tual ul timat u m that Poland renego- 
tiate at least part of its existing re- 
scheduling accords with commer- 
cial Imii^ pjiwh as Poland fanpd to 
pay Western governments S550m by 
December 31, due as a first down- 
payment of interest on its 1982-84 
official debt arrears. 

The Poles' failure to pay the 
$550m on time was widely expected. 
At a meeting of the Paris official 
creditors dub before Christmas Mr 
Sugniew Karcz, head of the Polish 
finanoo ministry's In t e r na t i on al de- 
partment, was given a further three 
months, until March 31. to make 
the payment, but was also told to 
renegotiate Poland’s commercial 
bank debt rescheduling accords to 
make them less generous to the 
Western banks. 

A dash between the interests of 
Poland's two groups of creditors, 
who between them have roughly an 
equal share in Poland's $27bn debt, 
has been on the cards ever since 
Western governments froze all re- 
scheduling talks with Warsaw for 
three yearn after martial law in De- 
cember 198L Only last year did 
Western governments start to make 
up the lest ground, signing various 
rescheduling agreements on 1981-85 
debt arrears, while, for the most 
part, still refusing Warsaw’s de- 
mands for new official trade credit. 

By contrast, the commercial 
banks have effectively given them- 
selves first call on Poland's limited 
resources, by promptly reaching 
rescheduling terms, fadnrfing a 
single accord on 1984-87 debt and 
granting Warsaw a $825m revolving 
trade credit out of its interest pay- 
ments. The Poles responded by 
making dear that if, in a crisis, they 
could only pay one group at credi- 
tnrs, it would be the banks. 

The financial crunch has now 
come, with Poland's hard currency 
trade surplus last year falling to 
around Slbn. less than the pro- 
jected $L4bn or the 1984 surplus. 

Western banks seem prepmed for 
their governments' demands for 
more equal treatment among credi- 
tors. They (the governments) obvi- 
ously have a fairly Legitimate griev- 
ance that Poland is now beginning 
to pay us back debt principal, but is 
not even paying them interest,” 

Continued on Page 10 


Nigeria issues 
challenge 
to creditors 


BY PATTI WALDMEIR IN LAGOS 

NIGERIA plans to challenge its in- 
ternational creditors to reschedule 
the country's medium and long- 
term debt despite the absence of an 
agreement between Lagos and the 
International Monetary Fund on an 
e c onomi c reform programme. Such 
an agreement is normally an essen- 
tial pre-condition for the renegotia- 
tion of external debts. 

Dr Kahi Kalu, Nigeria's Finance 
Minister, said yesterday that the 
Government would seek to resched- 
ule medium wwil long-term foreign 
debt failing due this year and next 
in order to meet its target of spend- 
ing no more than 30 per cent of ex- 
port revenues on debt service in 
1986. 

Major General Ibrahim Babangi- 
da, Nigeria's President, had earlier 
announced the unilateral imposi- 
tion of a 30 per cent ceiling on debt 
service payments due this year. 
B riefing businessmen and the 
pression Lagos yesterday, however, 
Dr Kalu appeared at pains to soften 
the impact of this ultimatum to 
creditors, presmiting the 30 per cent 
figure as a target rather than an ab- 
solute limit 

He said Nigeria would soon ap- 
proach foreign banks and govern- 
ments, the so-called "Paris” and 
“London" dubs, to open discussions 
on rescheduling medium and long- 
term debt officially put at around 
SlObn but unofficially estimated at 
fl ffyr to $12bn. 

Without such rescheduling, he 
said, Nigeria would have to ear- 
mark 42 per cent of projected ex- 
port revenue for debt service this 
year, a figure considered conserva- 
tive by many diplomats bank- 


ers, who estimate repayments doe 
in 19B6 at between $5bn and $6J5bn, 
or one half to two thirds of the 
$9Jftm foreign exchange budget 

The main reason for this discre- 
pancy appears to be different esti- 
mates of the level of short-term in- 
sured and uninsured trad# arrears. 
According to documents presented 
by Dr Kalu yesterday, Nigeria be- 
lieves it owes only N3,15bn 
(S3 Jlbn) in such debts, N1.13hn of 
which has already been refinanced. 
Western banks and governments 
put the total trade arrears owed at 
between N5bn and NBbn. 

Both commercial and official cre- 
ditors are likely to resist the move 
to open debt negotiation in view of 
Nigeria's recent suspension of two- 
year-old talks with the IMF on an 
economic adjustment programme. 
The Fund's stamp of approval on a 
debtor country's economic policies 
is normally a precondition of such 
talks, and creditors are understood 
to believe that waiving this condi- 
tion for Nigeria could set a danger- 
ous precedent for other debtors. 

Dr Kahi said he believed that ma- 
jor economic reforms outlined in 
the country’s 1986 budget, present- 
ed on New Year's Eve, would be suf- 
ficient to persuade creditors to 
break with tradition and open nego- 
tiations. The budget is a very real- 
istic basis for discussions,” he said. 

The budget, the first by President 
Babangida since he took power in 
an August 27 coup aims to bring 
about major structural changes in 
the oil-dependent Nigerian econo- 
my and goes a long way toward re- 
solving differences with the IMF 
Continued on Page 10 


Italian holding group 
cuts losses by 45% 


BY ALAN FRIEDMAN M MILAN 

ISTETUTO per la Bioostrnzione In- 
dustriale (HU), Italy’s largest state 
holding group with more than 500 
companies and 500,000 employees, 
yesterday revealed prehmiiiaiy 
1985 results which show losses cut 
by 45 per cent to LL500bn (2901m). 

The lower HU loss is in part a 
product of improved performance of 
state companies such as AHtaHa, 
the state airline, and also a function 
of revenues raised when IRI partly 
privatised some companies by sell- 
ing shares to the public. HtFs 1985 
total turnover came to L49^00bn, a 
rise of 20 per cent on 1984. 

ENI, the state energy group, re- 
sorted, as forecast last September, 


a L400bn profit, the best result in 
the group's history and In sharp 
contrast to the 1981 loss of L88bn 
and the 1983 deficit of LI ,449. ENI, 
like HU, has improved its manage- 
ment and has raised funds through 
privatisation offers. 

Efim, the smallest of the three 
state groups, had a 1985 turnover of 
L5,000bn, against L4,400bn in 1984. 
The 1985 leas of L400bn was down 
on the 1984 deficit of L581bn. 

Figures for all of these three 
state holding groups are prelimi- 
nary and will doubtless be revised 
by the middle of this spring, when 
more detailed results will be 
published. 
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OVERSEAS NEWS 


New year death 
toll rises in fresh 


Musical chairs in Brussels as three more join party 


BY QUENTIN PEEL IN BRUSSB5 


S. African rioting 


BY OUR FOREIGN STAFF 


At least five blacks were killed 
ip overnight rioting throughout 
South Africa, taking the New 
Year death toll to is. 


Police also reported that the 
bodies of two black policemen 
were found in a tense tribal 
area. The mutilated bodies 
were discovered in the bush 
in Moutse district, northeast of 
Pretoria where, according to 
police reports, at least seven 
people have been killed since 
New Year's Eve in clashes with 
police or with rival tribes. 

The 120,000 people of Moutse 
ar e p rotesting against incor- 
poration into the neighbouring 
Kwa-Ndebele homeland. This is 
due to take independence from 
the white Government later thiy 
year. 

In Fort Elizabeth, meanwhile, 
about 20,000 black mourners 
joined whites at the funeral 
of Mrs MoUy Blackburn, the 
South African civil rights 


activist wbo died in a motor 
accident Last week. 

The interdenominational ser- 
vice was relayed by loud- 
speakers to mourners who 
thronged the streets outside the 
church. 

Addressing the congregation. 
Dr Alan Boesak, president of 
the Alliance of Reform 
Churches and a patron of the 
United Democratic Front 
(UDF). said of Mrs Blackburn: 
“Even in death she did what 
she did all her life — brought 
us together .** 

Mrs Blackburn and civil 
rights lawyer Mr Brian Bishop, 
also white, died when their car 
collided head on with another 
as they returned to Port Eliza* 
beth after interviewing blacks 
arrested by security police 

Mrs Blackburn received 
regular death threats, but her 
husband. Gavin Blackburn, a 
physician, said foul play was not 
suspected. 


Soviet leader insists that 


Star Wars be abandoned 


BY PATRICK COCKBURN IN MOSCOW 


TWO WEEKS before the dis- 
armament negotiations resume 
in Geneva, Hr Mikhail 
Gorbachev, the Soviet leader, 
said yesterday that progress is 
only possible at the talks if 
the US renounces the Star Wars 
strategic defence initiative. 

Mr Gorbachev’s blunt re- 
affirmation of the Soviet 
demand that Star Wars he 
abandoned came In a letter 
to Mr Ken Livingstone, leader 
of the Labour-controlled 
Greater London Council, who 
had written to him about 
nuclear-free zones. 

The Soviet Union appears 
keen to demonstrate that the 
friendlier atmosphere between 
Moscow and Washington, 
underlined by the exchange on 
television of New Year mes- 
sages between President 
Ronald Reagan and Mr 
Gorbachev, does not mean 
that it is softening its 
negotiating position on nuclear 
arms. 

Mr Gorbachev said in his 
letter published yesterday by 
the Soviet news agency Tass 
that if Britain rejected nuclear 
weapons and dismantled US 
nuclear bases on its territory 
then the Soviet Union would 
guarantee that “ Soviet nuclear 
weapons will be neither 
trained on British territory, 
nor used against it.” 

Such a guarantee "could be 
legalised in an official agree- 


ment," and he told the GLC 
leader that it was “ gratifying ” 
to see moves “ expanding * by 
municipal councils in many 
countries to create nuclear- 
free zones. 

His letter was a response to 
one sent last month by Mr 
Livingstone, whose GLC had 
proclaimed London a nuclear- 
free zone In 1981. Yesterday 
the GLC leader said in a radio 
interview: " This may not seem 
much of a concession, but it’s 
the first time the Soviet Union 
has gone that far ” 

Meanwhile, Soviet citizens 
generally appear impressed by 
Mr Reagan’s five-minute address 
on Soviet television on New 
Year’s Day, The impact of his 
appearance at the start of the 
nine o'clock news on all three 
channels was due less to the 
content of his speech than the 
fact that he appeared at all. 

Many people were caught by 
surprise by the broadcast, but 
took it as a strong indication 
that relations between their 
country and the US are improv- 
ing. 

Officials remain pessimistic; 
however, that the Improved 
political atmosphere will trans- 
late into real measures of dis- 
armament Oliey note that the 
US made no effort to match the 
unilateral six-month Soviet 
moratorium on nuclear testing 
which expired on January L 


JUST UNDER a year after they 
moved into their substantial 
office suites on the 13th Boor of 
the Berlaymont building in 
Brussels, the members of the 
European Commission are 
facing a new upheaval. 

As the noise of the New Year 
celebrations fades away, the 
more ominous sound of knives 
being sharpened can be heard 
again in the corridors of Euro- 
power. The 14 present members 
of the EEC’s executive body are 
urgently looking to their laurels 
as Mr Jacques Delors, the 
president, seeks to share out 
their tasks with three new 
members from Spain and 
Portugal. 

One year is a short enough 
time in the life of the Com- 
munity, bnt It is long enough in 
politics. So how does their ead- 
of-year report look to an outside 
observer? 

Delors, Jacques: A dominant 
president, as expected, hut too 
meddlesome and high-handed 
for some. Extremely competent 
and respected by the heads of 
government but can get carried 
away with his own rhetoric. Has 
yet to prove that he has his 
whole mind on the job, and is 
nor distracted by thoughts of a 
return to French politics before 
his term is up. 

His major achievements have 
been the completion of member- 
ship negotiations with Spain 
and Portugal, welding an un- 
remarkable Commission into a 
working team, and pushing 
through a new development 
programme for the Mediter- 
ranean regions. 

Andriessen, Frans: Has not 
so far lived up to early premise, 
in his thankless task of reform- 
ing the farm policy. When the 



his enthusiasm for liberalising 
air fares. 


Coekfiekl: Enthusiastic 


Amtrfe-PH *** Thankless task- Christ ophersen : Risinlg star. 


Delors: Dominant. 


crunch came, he has tended to 
back down in the face of furious 
farmers and single-minded agri- 
culture ministers. Nor bas he 
really hit it off with the presi- 
dent Nevertheless, one of the 
heavyweights as a vice-presi- 
dent and second-term commis- 
sioner. and has a chance to im- 
prove with the support of his 
compatriots from the Nether- 
lands now holding the EEC 
presidency of the Council of 
Ministers. 

Christophersen. Henning: 
The pupil to watch in coming 
years, he could well move to 
top of the class. He has handled 
the tiresome budget portfolio 
with shill and competence, 
forcing the member states to 
face up to some of the non- 
senses created by short-term 
cuts and long-term promises 
(answer: early bankruptcy). He 


has also managed to overcome 
the disadvantage of a Danish 
background, considering all the 
anti-school noises coming from 
that quarter. A close aHy of 
the president who may gain in 
the reshuffle. 

Cockfield. Arthur: The other 
most remarkable * newcomer. 
Was expected to be a trouble- 
maker. and he has proved a 
most enthusiastic and construc- 
tive member of the class. Does 
lots of homework (unlike many 
of his fellow pupils) and pur- 
sues his allotted task (removing 
the barriers to internal) with 
singl-minded dedication. 

Much-praised for his presen- 
tation of the mid-term report 
on Completing the Internal 
Market, but he will have to 
use diplomacy as well as logic 
if he is to get it carried out. 
Must watch out that he does 


not leave bis sponsors in Lon- 
don too far behind in his 
enth usiasm for the Community. 

Narjes, Karl-Heinz: Solid hut 
unremarkable performer, he is 
In some danger of losing his 
responsibility for research and 
technology from bis industrial 
interests. Belongs to the long- 
standing West German tradi- 
tion of finding it very hard to 
send real heavyweights to 
Brussels. 

Natali. Lorenzo: The third 
old-timer (with Andriessen, 
Narjes and Cheysson), he does 
not perform, well in public, but 
defends his interests (Italy 
and development assistance) 
effectively in Commission. He 
has already lost one part of his 
job— negotiating Spanish and 
Portuguese membership— with 
enlargement on January L 

Cheysson, Claude: The man 


who would have been king 
(president of the Commission, 
that is), but for the opposition 
of London and Bonn; and who 
would have gone back to his old 
job of development Commis- 
sioner, but for the opposition of 
his fellow Frenchman, Mr 
Delors- Shows his frustration, 
and goes his own way out of 
class. Happier on his travels 
than he is back in Brussels, but 
ill health has prevented him 
being more active. 

Clinton Davies, Stanley: A 
hard-working and worthy mem- 
ber of the team, he Is still in 
danger of losing his nice tran- 
sport job. Perhaps he could get 
fishing instead ? He did well to 
cobble together a compromise 
on cleaning up car exhausts, 
when the big boys in Bonn and 
London were all set for a nasty 
scrap. Would be a pity to lose 


US bank 
failures set 


new record 


Angolan rebels killed foreigners 
and troops say Unita rebels 


ANGOLA’S Unita rebels said yes- killed, the statement added. 


terday that they had killed 195 A Unita spokesma n said he had tugal in 1975, put its own losses in operating in Angola, which be 


By Paul Taylor in New York 

A POST-DEPRESSION record 
of 120 federally-insured com-] 
mercial banks failed in the US 
last year. The number of 
failures easily surpassed the 
previous post-depression record 
of 79 set in 1984 and came amid 
continuing problems In the 
energy, property and agricul- 
tural sectors. 

Home Savings Bank of White 
Plains, New York, a small local 
mutual savings bank with 
9400m (£276m) in - assets 

became the last federally- 
insured bank to fail in 1985 
when it was declared Insolvent 
by the Federal Deposit Insur- 
ance Corporation (FD1C) on 
New Year’s Eve. 


troops, five Portuguese technicians no details of the names or national!- the fi ghting at 13 dead and 29 called a Soviet puppet 


21 and 31 in several pro vi nces, R en- foreigners working lor the Govern- Angolan operations, expressed sur- oil production in Angola’s Cabinda 


ter reports from Lisbon. 

Unita (National Union for the To- 


ment in what he called "war zones." prise yesterday that a conservative province, to pull out 


tallndependence of Angola) said in the 195 troops killed over the lWay the company's business in the chairman of the board of Chevron. 


a statement issued In Lisbon that 
the Portuguese technicians died 


period in which Unita said its forces Marxist state. 


tne ronuguese tec m m a a ns mea pjmtnrwl thn ttopt nf Nnmti nn « 1 j „ , . . recenuy ana ue spore m gooa reia- 

^ Unita wjfflasatadmd foe matteTfr^ turns with t^ country and mani- 

bufldmg where they hved m the w, “ tested ^ intention to continue 


oui^ wnere mey^vea rn me Zaire and seized the town of Mun- C^n^KisttefirSttimeThave res ^. me t 
central criy of Hoambo on Decern- ^ operations.’ 


ber 23. 

The next day, two cars travelling 


Rangoon foe BenguelaraihirBy line, heard of this report," he said. . OI aSion employs more than 490 


Unita said its forces also destroy- was commenting cm state- workers in Angola, 100 of them I 


south from Huambo to Bnila prov- ®d an electricity station in central meets this week by Mr Howard Americans, and produces 155,000 


bit** were by Unita for- province. 


ces and the occupants, who in- The rebel group, which has tive Caucus, which claims 800,000 is Angola's main foreign exchange j 


.eluded foreign technicians, were fought Angola’s Marxist Govern- supporters. Mr Phillips accused earner. 


Rome airport workers 
protest over security 


WORKERS at Rome’s Fhxmitino 
airport staged a three-hour strike to 
demand tougher security following 
last Friday's Palestinian guerrilla 
attack from which a 16th person 
died yesterday, Reuter reports from 
Rome. 

On foe political front, Mr Giovan- 
ni Spadolini, Italy’s Defence Minis- 
ter, renewed his criticism of foe 
Governments alleged bias towards 
foe Palestinian cause, a charge 
which brought foe ruling coalition 
to the brink of collapse last October. 

A meeting of about 3,000 employ- 
ees of the airport authority and 
state airline Alitalia demanded met- 
al detectors at every entrance and 
foster check-in procedures at Ru- 
mindno, described by trade lmipnp 
as an easy target for terrorists. 

However, airport officiate said 
the International Air Transport As- 
sociation (lata), which sent a team 
to check conditions at Fimnidno in 
early December, found it main- 
tained a "high standard of security." 

Mr Raffaele Casagrande, airport 
director, told reporters: “Nobody, 
not even lata, could objectively 
foresee a terrorist action in the area 
open to the public." 

In West Germany, a senior offi- 
cial in Chancellor Helmut Kohl’s 
Christian Democratic Party (CDU) 
proposed political sanctions against 
Libya if the Arab state foiled to re- 
fute suspicions it was backing 
extremist guerrillas. 

Mr Volker Rue he, deputy parlia- 
mentary leader of the CDU, said 


there was a need for international 
action in response to last week's at- 
tacks to Rome and Vienna. 

Meanwhile. Spain expelled three 
Libyans, in cludi n g two diplomats, 
suspected of plotting a guerrilla at- 
tack, a Spanish radio station said 
yesterday. 

Undin said it had confirma- 
tion from official sources that the 
three were expelled last week be- 
fore the guerrilla attacks. 

It said foe Libyans were under 
surveillance by Spanish secret ser- 
vice agents for a month before their 
expulsion. 

In Brussels, two suspected Arab 
guerrillas, arrested after being 
tailed from Brussels airport to a 
large arms and explosives cache, 
wiu appear in court today, judicial 
authorities said yesterday. Ihe men 
arrived on a flight from Athens on 
Saturday. 

• Col Gadaffi, Libya’s leader, has 
warned that any reprisals against 
Libya in connection with recent Eu- 
ropean airport attacks would spark 
an all-out war stretching even to 
foe streets of America and Israel, 
AP reports from TripoH. 

Speaking an Wednesday, he said 
that an assault on Libya would 
prompt him to "declare war in the 
Mediterranean and in all the Mid- 
dle East” 

He called Palestinian guerrilla 
acts "the most sacred action on 
earth" but denied that Libya was re- 
sponsible for the "field operations’ 

of Palestinian fighters. 


Home Savings’ four brandies 
reopened yesterday under a 
Federally-sponsored rescue | 

plan involving the merger of 
Home Savings and Hamburg ; 
Savings of Brooklyn New York | 
which has ?lbn in assets. 

Last year was another turbu- 
lent one for the nation's bank 
and savings industry, including 
privately-insured savings bank 
crises in both Ohio and Mary- 
land. Bnt the US thrift industry 
is beginning to benefit from 
falling mortgage interest rates 
which have dropped by 150 
basis points since September. 
According to the Federal Home 
Loan Bank Board residential 
mortgages held by the nation’s 
thrifts now have a higher mar- 
ket value than book value for 
the first time since 1979. 

At the same time most major 
money-centre banks have en- 
joyed soaring earnings buoyed 
by improved net interest mar- 
gins and higher earnings from 
securities transactions. 


Gemayel meets Assad for talks 


BY OUR MIDDLE EAST STAFF 


Aquino 

tours 


PRESIDENT Amin Gemayel of 
Lebanon flew to Damascus yes- 
terday for talks with President 
Hafez al- Assad on the new 
peace agreement hammered out 
by the leaders of the country’s 
three main militias. 

President Gemayel was not 
Included in the negotiations 
but his co-operation is conside- 
red vital if the fundamental 
constitutional reforms agreed at 
the talks are to be put into 
effect. 

No details have yet emerged 
of the agreement but it is widely 
accepted that there will be a 
substantial dilution of the power 
exercised by the Christian com- 
munity in Lebanon. Since Leba- 


nese Independence after the 
Second World War the Lebanese 
President has been a Christian. 

President Assad is seeking Mr 
Genuyel’s active support in put- 
ting together a new coalition 
government and in selecting a 
Prime Minister 

President Gemayel escaped 
an apparent assassination 
attempt on Tuesday when a 
motorcade in which he had been 
expected to be travelling came 
under heavy fire. Several of 
foe President’s bodyguards 
were injured in the attack. 

Prominent Christian politi- 
cians have been urging Presi- 
dent Gemayel to resist the 
terms of the Syrian-sponsored 


agreement but the leaders of 
the m " ln Christian militia insist 
that as the deal has been struck 
between fighting men it will be 
imposed. 

In Kuwait a local newspaper 
yesterday quoted President 
Assad as warning King Hussein 
of Jordan that Israel planned 
to ** overran” his country in 
retaliation for the recent 
terrorist attacks at Rome and' 
Vienna airports. 

It claimed that during talks 
between foe two men in 
Damascus earlier this week 
Preddent Assad said that 
Israel's preparations were on 
far too large a scale for a 
limited "revenge operation.” 


Marcos 


stronghold 


Budapest store to go private 


Pakistan has not seen a time- 
table for withdrawing Soviet 
.troops from Afghanistan which 
was reported to have been pre- 
sented at peace talks in Geneva, 
a Foreign Ministry spokesman 
told Reuter in Islamabad yes- 
terday. 


BY LESLIE COfJTT IN BERLIN 


Economy ‘better’ 


PRESIDENT F feKx Hoaphouet- 
Boigny of the Ivory Coast said hi* 
nation had weathered recession 
and its economy was better than it 
had been for more than five years. 
In a new year message, he said: 
*Uur dams are foil, our harvests are 
good, certain industries are reviv- 
ing. 1986 begins under happy 
omens we have not seen for mare 
than five years." .Renter, l 


A DEPARTMENT store in foe 
Hungarian capital of Budapest 
has been closed down as un- 
profitable by its state owners, 
and is to be re-opened in May 
as foe first department store 
in Eastern Europe to be de- 
voted to private retailers. 

The Centrum department 
store chain has invited private 
traders and artisans to bid for 
a five-year lease on 42 ’'stores 
within a store” on Kalvin 
Square in central Budapest. 

The private -tenants will have 
to make a capital contribution 
toward renovating foe old 
building and win pay a mini- 


mum of Forints 1,000 (£15) a 
sq m for their boutiques, in- 
cluding the us eof all facilities. 

Shops leased by private 
entrepreneurs are expanding 
rapidly in Hungary, but less 
than 5 per cent of foe retail 
sector is privately owned. Pri- 
vate grocers were criticised by 
the Government last year for 
m a king a “killing” in produce 
by charging whatever foe mar- 
ket would bear for certain 
vegetables, while paying ex- 
tremely low taxes or none at 
all. 

The domestic market is 
better supplied than almost 
anywhere else in Eastern 


Europe, but Hungary's exports 
-^specially to the West— are 
performing badly. 

The Government says in foe 
first three quarters of last year 
Hungary bad a hard currency 
deficit of 9140m, compared with 
a surplus of 9500m in the same 
period of 1984. Worsening 
terms of trade for industry and 
agriculture and increased fuel 
imports of $250m contributed 
to the setback. 

Exports normally jump 1 
sharply in December but the 
ambitious target of a 9600m to j 
9700m trade surplus for 1985 
— will not be met I 


Pardoned Bandaranaike plans a political comeback 


THE FORMER Sri Lankan 
Prime Minister, Mrs Slrima 
Bandaranaike, whose civic 
rights have been restored. Is 
expected to play a decisive 
role In finding a solution to 
the conflict between majority 
Sinhalese and minority 
Tamils, according to political 
analysts. Reuter reports from 
Colombo. 

President Junius Jayewar* 
dene, in n surprise move on 
Wednesday, granted Mis 
Bandaranaike a pardon which 
will allow her to resume 
political activities more 
vigorously. She had been 

barred from contesting eteo 

tions and. holding public office 

after Parliament removed her 
chic rights and expelled her 


from the assembly for seven 
years in October 1980. 

A jubilant Mrs Banda- 
ranaflee on Wednesday night 
Indicated she planned a 
political comeback and 
demanded a general election. 

M The biggest problem' 
facing the countiy today is 
the ethnic issue. Have a 
general election and let the 
people decide,” she said at 
her Colombo home. But the 
60-year-old woman. Who was 
Prime Minister from I960 to 
1965 and again from 1970 to 
1977, kept the country guess- 
ing about her immediate 
plans, saying die had not 
decided her next step. 

“The door is now open for 
her to return to Parliament — 


even as the opposition leader 
—and also play a vital role in 
future ethnic crisis related 
matters,” said Tikiri Banda 
n a n g a rato e, leader of the 
rival People’s terty. 

Asked whether she intended 
to r e tur n to Parttament 
immediately. Mrs Bandara- 
naike replied: “Hat X most 
consider.” 

The constitution allows her 
Sri Lanka Freedom Party 
(SUP) to ask one of its 
MPs to resign and nominate 
her as a replacement 

The country was speculat- 
ing yesterday why Mr Jaye- 
wardene, a shrewd politician, 
decided at this time to allow 
his arch rival to return to 
active politics. Mrs Bandara- 
naike said she thought he 


acted under international and 
local pressure. 

It is reported here that 
Prime Minister Rajiv candM 
of India, who is Hying to 
help find a solution to the 
ethnic conflict, had urged him 
to return her rights. 

Mrs Bandaranaike leads the 
island's largest opposition 
party and without her help it 
would be difficult to imple- 
ment any decision taken by 
the President on the conflict, 
analysts said. 

Her party boycotted a con- 
ference on the problem in 
1984. The meeting, attended 
by representatives of other 
political parties, religious 
organisations and ethnic 
groups Including Tamils, col- 


lapsed after talks which 
lasted nearly a year. 

Political parties and news- 
papers yesterday welcomed 
the restoration of her civic 
righto. “We are happy that 
even at this late hoar, Mrs 
Bandaranaike ’s civic rights 
have been restored although 
we do not see eye to eye with, 
her politically,” said Mr K. P. 
Sflva. secretary general of the 
pro-Moscow Communist Party. 

Mrs Bandaranaike was > 
housewife when she took to 
politics after her husband, 
Solomon, was assassinated by 
a Buddhist monk In 1959 
when he was Prime Minister. 

She was an opposition MP 
when Parliament removed her 
civic righto The SLIT was 


defeated in the last general 
election in 1977. 


A parliamentary commis- 
sion had recommended en- 
forcing civic disabilities, 
saying she had abused her 
powers by continuing « state 
of emergency for six years 
without proper reason. 

Defending her action In 
Parliament on the day she 
was expelled, Mrs Bandara- 
naike said she had not been 
given a fair trial and accused 
Mr Jayewardeue of trying to 
assassinate her politically. 
Despite foe political curbs 
Imposed on her, she has kept 
herself in the public eye 
during the past five years by 
addressing public rallies 
except during elections. 


OPPOSITION presidential candi- 
date Mrs Corazon Aquino ven- 
tured into President Ferdinand 
Marcos’ political stronghold for 
the first time yesterday, attract- 
ing increasingly bigger crowds 
as she campaigned In four 
towns, AP reports from Bagnio. 

“1 will leave it to foe Fillipino 
people to decide what they want 
to do with this,” Mis Aquino 
told dozens of reporters and 
photographers at the base of a 
fore e-storey-high cement bust of 
Marcos that overlooks a govern- 
ment golf course and resort 
named Marcos Park. 

Mrs Aquino told a news con- 
ference in nearby Baguio, 125 
miles north of Manila, that she 
might allow Communists to 
participate in her Government 
if they renounce violence. 

“I would be the last person 
in the world to be a Communist. 
I have never been a Communist 
and I do not intend to be a 
Communist,” she said. But if 
she won, her Government would 
use all Fillip In os who sincerely 
want to help the Government 
and foe country. 

Mrs Aquino was responding 
to charges by Marcos, who has 
said foe country would fall to 
Communism if she wins the 
February 7 special election. 

Only small children waving 
paper yellow flags greeted Mrs 
Aquino’s plane in Vigran and a 
rally in a dusty market place 
attracted only about 200 people. 

Larger crowds met her at 
Narvacan and San Fernando, 
both northern Luzon Island 
towns in a region where Marcos 
supporters claim he will get 
more than 90 per cent of the 
vote. 

By the time Mrs Aquino 
arrived in Baguio, several 
thousand people lined the 
streets as she and vice presi- 
dential running mate Mr Sal- 
vador Laurel rode atop au open 
truck through the streets of the 
mountain resort-city. 


Correction 


In an article on the annual 
survey of US industry in yes- 
terday’s paper an incorrect 
figure appeared in \ table head- 
lined “Top ten manufacturing 
industries.’’ The percentage 
I growth in shipments’ value for 
optical devices should have 
read 21 per cent. 



De Qercq, Willy: A tireless 
and likeable chap, in foe key job 
of external trade. Not quite 
certain be has foe clout, coming 
from Belgium, to face up to 
those nasty chats in Washington 
and Tokyo when they get heavy 
on foe trade front, A good 
ambassador, not always enjoying 
a solid front of the member 
states to support his efforts. 

Mosar. Nicholas: Little was 
expected of the Luxembourg 
nominee, responsible for energy. 
He has lived up to expectations. 

Pfeiffer, Alois: The junior 
member from West Germany, he 
suffers from being unable to 
communicate except in German. 
A Commissioner for economic 
affairs, he has tended to be 
overshadowed by Mr Delors' 
own interest in the subject. 

Ripa di Me ana, Carlo: He 
came with a colourful reputa- 
tion, but has proved to be 
rather dull. His job of looking 
after culture and the ** People’s 
Europe ” could be fun. He has 
yet to make it so. 

Sutherland, Peter The 
youngest member of the class 
(until Mr Marin joins from 
Spain), he has greatly improved 
on the poor Irish record for 
distracted commissioners. Able 
and personable, he will keep the 
important competition portfolio 
(the one area where the Com- 
mission has real executive 
powers), but lose social affairs 
to Spain. A good first term. 

Varfis. Grigoris: Competent on 
regional affairs (relevant back 
home), he has not shone in 
handling relations with the 
European Parliament. That job 
may go to Mr Sutherland. 


Sudan asks 
fur loans to 


meat since independence from For- Chevron of committing treason by 


pay IMF 


and several other foreigners work- ties of these civilians. He added wounded. Mr -Phillips sail his group had 

ing for the Marxist Government that Unita had often warned it <p Mr Willard Lewis, general man- launched a campaign to force Chev- 
during attacks between December could not guarantee the safety of of fhg Chevron oil comoanv’s ron, which is involved in offshore 


By Reginald Dale, US Editor 
in Washington 


Four Cuban soldiers were among US group was campaigning to halt Mr Lewis yerfefoay: “The 


George Keeler, was in Angola 
recently and he spoke of good rela- 


Phillips, rhairtnan of foe Conserva- barrels of oil a day on average. Oil j 


SUDAN is asking the US and 
other friendly governments to 
lend it the 9220m it needs to nay 
off its arrears to foe Inter- 
national Monetary Fund, accord- 
ing to officials here. 

Settlement of the arrears 
would allow negotiations to re- 
sume for a new IMF programme 
for the country, clearing the 
way for foe rescheduling of 
Sudan's 99bn debt owed to com- 
mercial banks. 

. The Sudanese request comes 
two weeks after foe country's 
military government failed to 
agree to an earlier proposal for 
a new fund programme. The 
new approach has been under 
discussion in Washington in 
talks this week between foe 
Fund and high-level Sudanese 
delegation. 

Sudan has apparently decided 
to seek help from friendly 


governments, probably includ- 
ing Saudi Arabia, rather than 
seek a further extension of foe 
deadline for settling its arrears, 
foe officials said. The Fund’s 
board is dne to discuss Sudan's 
problems at a meeting in Wash- 
ington today. 


Irish budget 
deficit rises to 
record I£1.28bn 


By Hugh Camegy in Dublin 


IRELAND’S BUDGET deficit 
for 1985 was I£1.28bn (fl.Ofibn), 
foe country’s highest ever, 
exceeding foe Government's 
target by l£50m, mainly due 
to a serious shortfall in tax 
revenue, foe Finance Ministry 
announced yesterday. 

The Exchequer returns, 
showing tax receipts I£123m 
below expectations, underlined 
the difficulties facing Mr Alan 
Dukes, foe Finance Minister, in 
framing foe 1988 budget due 
*>n January 29. He has already 
indicated there is scant hope 
of meeting strong public 
demand for a relaxation of foe 
heavy tax burden. 

Shortfalls in value-added tax, 
currently at 23 per cent, income 
tax and customs duties all 
contributed to foe disappoint- 
ing returns. 

The overall picture would 
have been much worse but for 
net savings in capital expendi- 
ture of 1X41 m (despite an 


I£24m special injection into foe 
Irish Steel Company), an 


Irish Steel Company), an 
l£13m saving due to reduced 
EEC budget dues and an 
I£23m saving on debt servicing 
thanks to favourable exchange 
and interest rate trends. 
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OVERSEAS NEW S 

CARIBBEAN ENTERPRISE 

Underground 
economies 
supplied by air 

BT CANUTE JAMES, RECENTLY IN PORT OF SPAIN 

”“ re *■» a or buy US dollars at about 
stem "3j"S* r fte three t™es the official rate. 

**■ Haitians going to the Dominican 
SJSSfSSj* two Republic find ready acceptance 


WORLD TRADE NEWS 



Oxak boosting trade ties 


Turkish leader 
heads trade 
mission to Iran 


. __ cnurri 

a wet morning at Trinidad's Regional airiines are 
Piaxco^rport rt was hardly the ambivalent in dealing with the 

which “ «i? hSS ^L ™*U traders, now established 

wwjfc the women would as a high volume market 

among Caribbean commuters. 

—AJ*. can *° «P“t and “They do present a prob- , 

5~“ rarcoiitento Several tem," says a representative of HR TURGUT OZAL, 
ioavm of bread, chunks of Air Jamaica, who asked not to I Turkish prime minister, 
cheese, bags of flora and be identified 1 

powdered milk tumbled on to Yet, he says, the existence 
the floor. of the parallel market and the 

The airline officials were hav- growing volume of email 
tog a difficult morning. The traders has guaranteed rela- 
flight was due to leave Piarco ttvely high seat occupancy 
at 5 am for Guyana. Most of levels which have increased the 
the passengers were trying to airline’s revenues. 

(meek. In more bags and boxes The parallel market run by 
than they were permitted, the region’s small traders 
Tempers grew shorter as the represents but one aspect of 
level of confusion, chaos and efforts to fill the breach in 
the volume of overweight to- troubled economies. Less 
creased. immediately obvious are 

This was one branch of the millions of dollars in 
underground economy which repatriated funds sent by 


the 
flies 

to Tehran today with a 200- 
strong official and business 
mission for a four-day visit 
expected to focus almost exclu- 
sively on the growing trade 
ties between the two countries. 

His delegation includes 150 
private businessmen hoping for 
new orders after last week's 
visit to Iran by Mustafa Ttnaz 
Titiz, the Minister of State, who 
signed an accord on boosting 
trade. 

Ur Titiz said on his return 
it was hoped the value of 


has played a key role to keep- relatives who have migrated. I bilateral trade would rise to at 


tog Guyana supplied with the There are dearly no precise 

___ figures as to the amount of 

■ money repatriated. Earlier 

Th e paraltel market^ fSST JSma JSt iSSSi 

nourished because of the 1968 and 1976, migrants sent 
inability of governments back^ about $2 .5 bn to the Carib- 

Govenunent wfftofaie in Santo 
Domingo say the country’s 
economy receives about 3300m 
each year from Dominicans to 
the US. The local benefits of 
these remittances are increas- 
ing, they say. with last year's 
66 per cent devaluation of the 
peso. Bankers say the funds 
provide invaluable s up po r t for 
the country's weakened 
economy. 

The funds would also go a 
long way in Jamaica, where the 
currency has been devalued by 
70 per cent to the past 12 
months. Remittances to 

Jamaica come in from Britain, 
Canada and the US. 

Studies of the Haitian 
economy reveal that the remit- 
tances by migrant relatives are 
about 9100m per year— ah 
amount which would provide a 
basis for the economy of the 
poorest country In toe hemi- 
sphere. An additional 340m 
goes into Haiti, through- church- 
affiliated . organisations-, and 
charities. 

Governments have a dilemma 


to keep up with demand 
for imported goods. 
Reduced output and 
weak prices for the 
traditional pillars of 
Caribbean island 
economies have left 
several strapped for 
hard currency to finance 
imports. 


goods which toe official economy 
cannot afford. 

These scenes are not confined 
to Trinidad’s airport, or to toe 
Guyanese. Small traders from 
Haiti do much the same from 
Puerto Rico and the Dominican 
Republic, Jamaicans hem 
Miami, the Cayman Panama, 
Trinidadians from Venezuela’s 
Fr ee po r t on Margarita Island. 

This parallel market has 
flourished because of the 
inability of governments to IftiSti 


up - with demand tor - imported ___ 

consumer goods. Reduced out- jn their approach to the remit- 


least 9Sbn this year from $2.3bn 
in 1985, when Iran was Turkey's 
second largest trade partner 
after West Germany. 

Mr Titiz said Turkey hoped 
to help Iran build factories and 
refit and supply others in the 
cement, ceramics, machine 
tools, automobile, electric and 
electronic industries. 

Mr Ozal, who is to meet Mir- 
Hossein Mousavi, toe Iranian 
Prime Minister, is taking with 
him top officials including Mr 
Mr Tltlz. Ur Yavuz Canevi, the 
Central Bank Governor and Mr 
Ekrem Pakdemirli toe Trade 
Undersecretary. 

Turkey exports a wide range 
of finished and semi-flnished 
products to Iran and imports 
mainly oil, of which Iran is its 
main supplier. 

Mr Oral’s trip to Tehran is 
also likely to set toe seal on 
a planned pipeline for Iranian 
oil through Turkey, the nffleiate 
said. Mr Ozal’s chief adviser, 
Mr Adrian Kahveci. and Mr 
Nezihl Berkman head of Bo tag, 
the state-owned pipeline 
authority, finalised details to 
Tehran last month. 

The 98m project would link 
AhvaZ' In southwest Iran with 
Iskenderun Bay on the 
Mediterranean. 

Renter .- 


Bull in joint venture with Olivetti 

BY PAUL BETTS IN PAMS 

BUU^TBEnationatired Frau* Generate d'EUectricitd group as linked up with Thomson, the stake to Olivetti. But after 
SS* p ?^L? in,p l s and Olivetti pf part of to* Socialist govern- French nationalised defence end Saint-Gobato’s nationalisation 
Italy have teamed up to develop mentis electronic industry - - - — — 

and produce jointly a new reorganisation programme, 
generation of automated bank Transpac up to now has 
teller and electronic c * 
distribution machines. 


essentially focused on the 
French market and the venture 
The joint venture. 51 per with Olivetti is expected to give 
cart taM iTfflS taC 5, opportunities in new 

electronics concern and 49 per - 

cent by toe French nationalised - Although no figures have 

ETOUD Will heln both comnanfes been disclosed for the joint 


electronics group, to collaborate 
to toe microcomputer and home 
computer field. 

Until these agreements, 
Olivetti had been principally 
concerned with buying back toe 
10 per cent remaining stake 


by the French left to 1982. the 
government transferred most of 
the Saint Gobain holding to 
Olivetti to Boll and later 
10 per cent stake to CGE. 

After buying back the Boll 
shares, Olivetti deeply irritated 


group will help both companies 
to rationalise development costs 
of these new machines as well 
as offering them better chances 
to penetrate new markets. 

This is especially toe case for 
Bull whose bank teller «wd ea«fc 
distribution business is concen- 
trated at its Transpac sub- 
sidiary which it absorbed from 
toe natio nalised Compagnie 


venture, Dull officials con- 
firmed yesterday that toe new 
venture would invest in new 
plants to produce the future 
line of bank teller and cash 
distribution devices. 

The Bull-Olivetti agreement 
marks a further return of 
Olivetti in collaboration with 

French electronics companies. 
The Italian concern recently 


held by France to toe Italian 

»as&. , tss svMft 


tore electronic typewriters has 
been shelved, although the two 
companies have never officially 
said they were abandoning the 
typewriter venture. 

Originally, Gobain, the 
French gl ass s n d engineering 
group, acquired a S3 per cent 


Although the latest collabora- 
tion deals with Bull and 
Thomson suggest improved 
relations between Olivetti and 
France, the Italian group is 
still understood to be seeking 
to buy back the remaining 
10 per cent stake held by 
France. 


French claim AT&T products too expensive 


BY OUR CORRESPONDENT IN PARK 


FRENCH ti>i econunumeaflons 
experts claim that public tele- 
phone exchange equipment 
which American Telephone and 
Telegraph (AT&T) is proposing 
to supply to the Ftench 
post and telecommunications 
authority (PTT) would cost up 
to 20 per cent more than 
equivalent French equipment 
This is the main conclusion 
of a preliminary report drawn 
up by French telecommunica- 
tions technicians delivered yes- 
terday to Mr Jacques Dondoux, 
the head of the French tele- 
communications authority, 


Tele- 


Direction Generate des 
communications (DGT). 

The report is part of the long 
drawn out evaluation process of 
the merits or shortfalls of toe 
US company's public switching 
equipment to help the French 
government decide whether to 
give the final go ahead to a 
controversial deal between 
AT&T and Compagnie Generate 
d’Electricite (CGE), toe 
nationalised French electronics 
group. 

In return for helping CGE 
sell its digital telephone switch- 


ing equipment in the US and 
form a joint venture In the 
microwave field, AT&T could 
gain a 16 per cent stake to the 
French public telephone 
market 

The French government, 
which is unlikely to take a 
decision before the general 
elections next March, has asked 
CGE and AT&T to renegotiate 
their agreement to try to get 
the US company to improve its 
offer. 

The preliminary technical 
report handed to Mr Dondoux 
yesterday will be followed up 


with a more detailed final 
report to be completed by 
February 15. But the findings 


of the preliminary report are 
dearly designed to strengthen 
the French case to persuade 
AT&T to improve its offer since 

French t plWW mm| mlrnHnng 

officials suggest that the 20 per 
cent overcosts is too high. More- 
over, to an apparent farther 
effort to put pressure on AT&T, 
the French telecommunications 
authority Is also currently test- 
ing the rival System 12 public 
swi tchin g equipment produced 
by ITT. 


Hungary reduces taxes on 
foreign joint ventures 

BY LESLIE COUTT IN BERLIN 

HUNGARY HAS sharply operate their own hotels in 
reduced taxes for joint ventures Hungary will be given long-term 
with Western companies and leases for the sites according to 
will permit westerners to set Dr Imre Vincze, Deputy 
up and run their own hotels and Minister of Domestic Commerce, 
pensions without a Hungarian A leading Western producer 
partner. of sports wear, Adidas of West 

Taxes on profits have been Germany, has taken advantage 
halved to 20 per cent to the ** » *** measures to set 

first five years of operation. ^ a ^ 

Joint ventures in some areas of Hungarian Foreign Trade Bank 
production will pay no profits three foreign trade organs 
tax for toe first five years and 
reduced rates thereafter. 

The measures, which 


were 


rations. Adidas will hold 51 
per cent of toe working capital 
of FlorintE 80m (£441,000). 
Adidas Budapest GmbH is to 


produce a range of sports attire 
designed to attract hard cur- Hungary and will set up its 


rency into Hungary which 
suffered a sharp drop in con- 


own retail outlet in Budapest 
A Hungarian-West German 


vertiWe cureencyearnmgs last cosmetics venture, Caola- 


year. One of the few exceptions 
was tourism which ran a healthy 
surplus. 

Westerners who want to 


Schwarakopf. . announced. _ last 
mouth It was raising its capital 
to. Florints 44m and would 
nearly double ‘ production ■ 


Japanese car exporters 
boost West German sales 

BY JOHN DAVIES IN FRANKFURT 

JAPANESE CAR manufac- Japanese advance, pointing out 
turers have made further head- that French and Italian car 
way in West Germany, increas- imports have been the main suf- 
ing their sales and market share ierers. The West German car 
for the third year in succession, industry as a whole is fervently 
The number of Japanese cars in favour of free trade, as it is 


sold in West Germany last year 
exceeded 300,000 for the first 
time, compared with 88,160 to 
1984. 

Final figures axe not yet 
available, bat the Japanese are 
understood to have taken more 
than 13 per cent of toe market, 
up from 12 per cent in 1984. 


exporting 60 per cent of its 
own production. 

But Mr Daniel Goeudevert, 
Ford’s chief executive in West 
Germany, has been vocal in criti- 
cising Japanese imports into 
Europe as a threat 

The Japanese made their big- 
gest advance in West Germany 


As a large and wide-open in 1980, when their market share 
market West Germany has jumped to 10.4 per cent from 
been one of Japan’s most im- 5.6 per cent in 1279. Sales and 
portant European targets, market share then slipped for 
especially In view of the keen two years, reaching 211*214 or 
watch being kept on Japanese 9.8 per cent of toe market in 


car imports in- France, Italy and 
toe UK. 

Most West German ear manu- 
facturers are relaxed about the 


1982, before 
again. 


rising steadily 


Yamanouchi 
to set up 
drug venture 
in Ireland 

By Yoko ShBbeta in Tokyo and 
Hugh Caroegy in Dubfin 

YAMANOUCHI Pharmaceutical. 
Japan's major pharmaceutical 
maker, plans to build a plant 
near Dublin to make an anti- 
ulcerant drug. The plant is 

understood to be the first such 
Japanese pharmaceutical ven- 
ture in Europe and represents 
a big boost for Ireland’s Indus- 
trial Development Authority 
(IDA). 

Under the deal, not yet offi- 
cially announced but disclosed 
in Tokyo and confirmed in 
Dublin, Yamanouchi plans to 
invest Y3bn-Y4bn (£10.3m- 
£13.7m> Initially to start con- 
struction of a plant by May. 
1986. and to begin producing 
the “garter" drug ftom 1988. 

The plant, which will employ 
100. will eventually produce 
other drugs, such as antibiotics 
and calcium antagonists. Its 
aim is to supply US and Euro- 
pean drag manufacturers under 
licencing agreements. 

This will make Yamanouchi 
the first of Japan’s drug makers 
to have overseas production 
outlets for its new drags. 
Bulk supply of gaster is already 
under way to Merck Japan, a 
subsidiary of toe US company. 

The IDA is understood to be 
buoyed by the deal. The Irish 
organisation's efforts to build 
up high-tech industry suffered 
setbacks in 1985 in the elec- 
tronics sector with the col- 
lapse of Mostek. the US semi- 
conductor maker which had a 
Dublin plant, and the shelving 
of a major investment plan by 
Advanced Microelectronics also 
of the US. 

The IDA has been working 
hard to attract Japanese invest- 
ment, which at toe moment lags 
ter behind major investments 
from the US, the UK and West 
Germany. 

Among Japanese companies 
in Ireland are NEC and Fujitsu. 
Some 350 US companies are 
established in Ireland, provid- 
ing 40,000 jobs, with another 
200 from the UK, providing jobs 
for 18,000 and 140 from West 
Germany, employing 10,000. 

Four small British companies 
test month announced plans to 
set up Ireland operations. They 
are Express Dairies Interna- 
tional Services, Kerridge Com- 
puters, Northgate Computer 
Services and toe Telecomputing 
company. The four companies 
will employ 100. 


put and weak prices for the tancea. 
traditional pillars of Caribbean r frmw. 


island economies — sugar, 
bananas, bauxite and oil — have 
left several strapped for bard 
currency to finance imports. 

In addition to a range of food, 
the small traders find good 
business in clothing and foot- 
wear and motor parts. They 
consider their airline tickets, 
overweight and 
charges, and the 


The funds fuel puivj 
of consumer importB, 


harming efforts to cut consump- 
tion and concentrate on imports 
of raw materials and machinery j 
for industry. 

Yet, such is the value of the 
inflows that banters fan i 
government attempts to inter- i 
vene either by legislating that I 
all the funds be exchanged in 
air cargo local banks, or by attempting! 
sometimes to levy taxes, could bring 


Boeing rides high on the crest of a 
wave of new aircraft orders 


VISITORS to Boeing Com- 

Sana? heJpTtmf 0 feei^a^pS In the first of a three-part series 


punitive levies imposed by their greater economic dislocation, 
domestic customs a * mnlt price There is a darter, and illegal. 


IkTAVTSSTEEt Michael Donne, Aerospace Correspondent 
to^Th^ to^“th^bave"a rid T5T the ciribbe^ 7 s"bteS manufacturer’s Seattle base. examines Boeing’s plans tO meet 
ready sellers market in which economy, particularly to Belize It stems from several factors, airlin e HemanH for new equipment 

they can dictate prices and reap and Ja m aica. Both countries One is that despite undeniably _ . - , . ^ “ 

handsome profits. have been important sources of fierce competition from both tor tne rest Ot mis century 

Frequently, governments marijuana s m uggled into the Airbus Industrie of Western 

aHow the parallel market to US. Europe and McDonnell Douglas ’■ 

Import items which are not per- But earntogsfrom theexport of the US, especially in the gramme, the twin-engined, McDonnell-Douglas MD-81/82/83 


are being spent Boeing already 
has over 700 eng in eers, 
designers and other personnel 
working on it 

Over the next 18 months, in 
consultation with airlines, it win 
settle the design. At the same 
time, GE will be flight testing 
its engine, on a Boeing 727 fly- 
ing test-bed. McDonnell-Douglas 
will start similar flight trials 
on an HD-80 to 1987. 

A production go-ahead on the 
engine is expected to late 1986, 


mi tied officially, preferring to of the drag are being reduced, sbort-to-medium range jet air- short-to-medium range 150- series of twin-jets. __ 

collect the taxes. Obtaining toe Under US pressure, including a liner market. Boring has just sealer 7J7. Intended for service So far this year, Boeing has enabling Boeing'to start fuff 

hard currency to finance their threat of moves to withholding bad its fourth-best year ever, in 1992 , it will use toe revolu- won 252 new orders for toe engineering on the 7J7 

purchases has not proven a financial aid by some legislators, with sales of 362 aircraft of tLonary prop-fan engine now 737-300, bringing total tales of ^ mid-1987. A full 7J7 pro- 


financial aid by some legislators, 

hurdle to the traders. both Governments have an - 1 all kin ds firmly logged, and 

Jamaicans take with them nounced success in eradicating I many additional aircraft on 
rum, liqueurs and cigars; the marijuana terms and curbing | option. 

This compares with the 364 
aircraft logged in 1966, 412 in 
1965 and 461 in 1978— still the 


Guy anese take gold (illegally) smuggling. 

UK and Australia to discuss 
nuclear test compensation 


under development by all the that version to 414 aircraft, and 
major engine manufacturers, total sales of all 737s to 1,535. 
with General Electric at the Boeing believes that eventually, 
US clearly in toe lead. toe 737 will become toe world’s 

The prop-ten, which GE <* 11 ? most popular jet, exceeding the 
an “ unducted ten ” or UDF, 1,831 sates of the earlier Boeing 


duction go-ahead, with a full 
system specification, will be 
given in the spring of 1988. In- 
service target will be early 
1992. 

By 1988, if all goes well. 


best year ever for Boeing. In harnesses a gas-turbine engine 727 tri-jet, now out of produo- Boeing will have also signed 


AUSTRALIA WILL press its 
case to Britain next week for 


(£98m). 

Britain has repeatedly refused 


SKSES53 S£SsSSS5ia- , «‘M » fiaeisessg 


r»«r» aanne duck hi iu those I J* “5. ty E e ?’ destined for the 7J7*s rival, the 

££r a *SSU ^ I *2Z£2r: 

The Australian Government 


Sydney. 


turn. 

Boeing now has some 28 
separate new sales campaigns 
world-wide running on toe 737- 

300, and orders taken now will 

Boeing's long-held behef of a somption, which Boeing sets at be for delivery in 1987-88, or 

*"*“ *“ - about toe time that the A-320 

comes into service. 

This means that airlines 
which could have ordered the 
A-320 without losing any com- 
Combined with a vast array petitive edge on delivery dates 
imp? of other new technologies, from have not done so, but have 


value terms, however, 1985 is 
already a record, at over S13.6bn 
(£9.4bn) of new orders. 

These results demonstrate 


major re-equipment tide in the 
mid- to late-1980s is coining 


to a new type of propeller, or 
“ propulsor,” shaped more like 
a ship’s screw than a conven- 
tional propeller. 7216 result is a 
substantial saving in fuel con- 


up to 25 per cent better than 
toe fuel used in new turbo-ten 


pa ted 
! forecast 


is for 


contracts for many hundreds of 
millions of dollars with sub- 
contractors and suppliers 
world-wide. 

Airbus Industrie does not 
share Boeing's views, either 
about toe A-320 or about the 
prop-fan engine. It feels its own 
product will be toe most ad- 
vanced airliner available techno- 
logically by the late 1980s, and 
does not seem to be too con- 


ThR Forelun Ministry said The Australian uovemmenr of other new technologies, tram nave not cone so, nut nave rr''- , 

«»n£r officials 1 fromboth gov- set up a Royal Commission of ie t ^ ” new metals such as aluminium- chosen instead toe 737-300 or S®™* 1 lea P" 

to^taJj^lfWafterclaims {"JgfWtK lithium, through to new gjrfvil M«0s. Boeing fragging ft .with the 7 J7 


A^SSian^Drote°into^^ effects toa^soIffierTand aborigines in raruze materials such as thermo- interprets tills as indicating 

rfttetSte SS^dSit to SmS the test areas were exposed to sbort-townedium range plasticSt new flight deck those airlines’ desire to buy a 

AuSraliaduring thelBSOs and dangerous radiation levels. .. frvi „ systems and new methods of proven interim aircraft, and to 

Australia aunng Th e commission’s report, pub- With its four major cml engineering manufacture, Boe- wait and see how the 7J7 com- 

The two-dav talks will precede lisbed early last month after a programm«r^e 747 jumbo, jjig believes it can get the cost pares with toe A-320 before 
T6e tW0K mtoistexial discus- year of public hearings in tbe 767^twin-engin^ jmeihum- ^ 7J7 down so substan- committing themselves. 


Boeing itself has a healthy 
respect for Airbus competition, 
and there is no doubt that under 
toe recently reshuffled top 
management at toe Boeing 
Commercial Airplane Company, 


rftXK. Thix suits Boeing we n. 

Governments^. totolvcment 

"*!*£*_ arayRSfa-Mp* ?V5 


the month. _ 

The inquiry estimated a clean- 
up to n»ak» the desert test sites toe test programme, 
safe for their traditional It said the Australian Govern- 
aborldn&l owners to live in meat should compensate abori- 
could cost more than A9150m gines who lived In test areas. 


India’s Finance Minister 
to visit Pakistan 


across 

aith-. nf H- Boeing points out that many the GE Unducted Fan engine. ” othe/tvn^Tn# lrin*nfr ‘ B3eills,s 

rivals to win a major share of seatiMMto comrSttfd^toe *7J7 believes however that 

toe market, as its current sales S ft has nothing to lose by banking 

figures demonstrate. jfSSf heavily on the 7J7 with the 

Boeing also believes that toe propdan bring a success. If the 

biv suree in new orders also 5X11X688 111 recent months) out tfieless a serious programme on worst were to befall and bv 
illustrates airline confidence In t0 *** own 787 ' 300 rival whidl ““Y millions of dollars aid-1987 it was dear that the 


its products, despite the 


ESsSSIS Maiden flight for Fokker S 


INDIA’S Finance Minister will ber 17. In a significant improve- 

visit Pakistan next week to ment in bilateral relations, toe 

<Mneuas expansion at economic two leaden agreed not to 

ties between the two neighbour- attato; each others nuclear 

ins countries, a Government facilities. 

™kS2ntoId AP in New Mr Gandhi has often alleged . M « « , - 

^hfveaterday. that Pakistan’s unclear pro- which toe Indian judge presid- made its maiden flight last The second prototype Is due to - , , - , ... 

D Mr Vishwanath Fratap Singh gramme is aimed at making a ing over toe inquiry into the Tuesday from Amsterdam’s fly in February. In April both 

wlllvistt Islamabad onJanuary bomb, but Pakistan says it is accident appears to share. Schiphol international airport aircraft will fly to Granada, developed for the latter wrCTaft, 

« and fi to meet Mr Mahbtxb ul- committed to the use of nuclear This in turn helps strengthen This aircraft is the replace- Spain, for noise and take-off and v_ 

Pakistan's Finance and energy for peaceful purposes, toe belief In the structural for the now ageing Fokker landing tests, away from the 2500 or gfm-56-s engin es. 

i Thn foniitm rntnlctrioc nf tha intominr nf TAt P.97 tudn tndUMirOD airliner, hud 'Mnr+'hnm 


In particular, Boeing 
I engineers believe that the 
accident to the Air-India jet off 
Ireland in June was caused by 
sabotage of some kind, a belief 


BY OUR AEROSPACE CORRESPONDENT 

THE PROTOTYPE of toe new veries to start early in 1987. 
Fokker 50 twin-engined turbo- This flight test programme 
propeller short-haul airliner will cover some 650 flying hours. 


prop-fan was likely to be 
delayed for some technical 
Boeing could 
itely open another 
drawer in the design office, and 
offer toe airlines yet another 
new version of the 737— perhaps 
called the 737-500. 

This could be developed 
swiftly utilising much of toe 


PteratlniT Minister, and other The foreign ministries at toe integrity of toe 747— which. 
»nforoffldals. rival countries also are with 578 ordered and 525 

pLj-g Minister Rajiv Gandhi scheduled to meet later this delivered, is of vital significance 
nnA President Mohammad Zla month to discuss a comprehen- for the future, with hopes of 
nMtaa decided to expand trade sive peace truly. India and sales of over L000 Jumbos 
nmi economic co-operation Pakistan have fought three wars before the end of the century. 



F-27 twin turbo-prop airliner, bad weather of Northern The sales battles worldwide 
Fokker 50 sales to date total Europe. have been fierce enough in toe 

38 aircraft (and 12 optio ns) to The Fokker 50 Is designed to past year or so. Every sign Is 
six customers tn six countries, carry up to 50 passengers (58 that they are going to get 
The aircraft will now undergo In a high density layout), and tougher, as toe big three — 
an extensive flight test pro- is powered by two Pratt & Boeing, McDonnell Douglas and 

PW-I24 Airbus-Struggle for the most 
Dowty lucrative airliner markets of all 
time. 


JBA Investments 


100% CAPITAL 
ALL0WARCES 

IMMEDIATELY AVAILABLE FOR 
1985/86 FISCAL YEAR 
Firs* Class Covenant 
25 Year Leas* 
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after 5 years 
8% Return OJSm 
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PROPERTY I1VESTMEITS 

WITH EXCELLENT GROWTH 
PROSPECTS 

L S. Hudson on 0992-554333 


Factories and 
Warehouses 


5°*? 2 


For Investment 


nor .u wiumihti 

s? ifinssns.* 


«7 KWdl V»l«. UMMB 


WiSL"** 


Offices 


RU11, BC3- .... 

CMtalMdl Mas, BOO-2 .OOO ft 

WWtMf. Own tnVuu, TtMrttM 
01 -sea 4433 lor Inowdleato juwoIse- 


Public Notices 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pAc. 


14% Debenture Stock 1993 

Notice la hereby a tv on that the 
Reflleteia of tht Cefporetion'a above 
mentioned Debenture Stock will be 
CLOSED ter TRANSFER and 
REGISTRATION from 20th to 3!« 
January 1888. 

By order of the Board 
H. J. MoTurfc, Secretary 
48 Palrqereten Pleao 
Edinburgh EH 12 EBB 
3rd January. 1988 


Clubs 


SV* M4 entihed. the otfm 
Poncv of Mr pUv and var 
SUMMP t-on 10-3.S0 am. 
mvatdaai. elami 
floorcMwnL lee. 


International 

Properly 


Tax credit i: US$ U mil lion 
Cadi Neededr U5| 1J million 
Sale Price: USS 3 A miltton 

CALIFORNIA FARMLAND 
TOP QUALITY 
950 ACRES 

Open land and permanent cropa, 
100 milae north of Los Angeles 
over 200 different crape possible 
and double crapping, 88 14 Class 1 
soil, vary good water. 

Shatter your Income with 
U9S2.000.000 in tax credits over 
next years. 

Contact the owner directly ac 
BERND THEWALT 
Poatfacfa 1331 
A M Kieselhumea 33 
D-6800 Saarbrueckon. West— 
Germany 

Telefon 0881-88008 Telex 4428885 
Broker & Investment Managers 
Welcome 


ARIZONA 
REAL ESTATE 

Mragon Adviaore, too. serves as 
analyeta of real aetata Investments 
considered tor purchase by 
investors in the Arizona market: 

* Raw Land Market Studies 

* Income Property Analysis 

* Investment Counselling 

Brochura: 

Mr George R. Alexander 
PARAGON ADVISORS INC 
4041 N. Central Ave. No. SIO 
Phoenix. Arizona 85012 
Tel: 602-265-4070 . 312968 (Geneva) 


US. REAL ESTATE AVAILABLE 
In the mldawestem pert of the 
United States, centering on 
Chicago. Industrial, apartments, 
office buildings, shopping malls and 
feme. Pfeese send inquiries to: 
Reel Estate I n v es tments. PO Box 24 
Hinsdale. IL 60622-0024 
Tel: 312-325-1603 
Tata 206857 IOMC HUB 


Company Notices 


Banque Nationals do Peris 
US$15QJMJ0a 
Floating Rato Note duo 1989 

In lccordtneo with the pro- 
visions of the Notes, notice is 
hereby given that for the 
interest period from December 
27th 1985 to June 27th 1986 the 
Notes will carry a rata of 
**% per eniuo. 


CORRECTION NOTICE 

GOLD FIELDS GROUP 

DECLARATION OF DIVIDENDS 

With reference to the currency 
equivalents dated 30 December 
1985. please note the following: 

Dividend Amount 

No. oer share 

Driefonteln 

Consolidated 

Limited 25 3flfi53£08p 
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UK NEWS 


Union Act prescribes ‘horrific’ 
bouts of balloting for doctors 


BY DAVID BRINDUE 

ELECTION FEVER threatens to 
grip Britain's (foetus for six 
months every year under foe Brit- 
ish M e d i cal A ssociation's (BMA) 
plans to comply with requirements 
of the Gaverameafs Trade Union 
Act 

The BMA, which tried unsuccess- 
fully to win exe mpti on from the act, 
intends to ballot its 634M0 practis- 
ing members three times a year in 
a rolling programme of p}?rtirms to 
the association's governing coandL 

The plans are by far the most 
elaborate response to date to the 
act’s stipulation of secret individual 
ballots in elections of voting mem- 
bers of onions' governing bodies. 
Hitherto, the BMA has simply elect- 
ed its council on a show of hands at 
its annual general meeting. 

Mr Michael Lone, the BMA un- 
der secretary responsible for elec- 
tions, yesterday admitted that the 
prospect of non-stop balloting from 
January to June every year was 
"quite an horrific thought." 


Maxwell plans 
rival to new : 


The BMA Is one of a number at 
professional registered 

as trade nninn^ anH therefore 
caught by the acts election provi- 
sions, which came into force last 
October. It regards its own reforms 
as unnecessary, observing that the 
legislation was designed to control 
“inveterate" unions -rather than its 
good self. 

None the less, it intends to re- 
spond vigorously with saturation 
balloting. which will cost an estimat- 
ed £85,000 a year, some £50j000 of 
which should be recoverable from 
the Government under reimburse- 
ment arrange m e nt s. 

The BMA’s first annual direct 
elections will open on January 11, 
with six separate “craft" section bal- 
lots to return 23 voting council 
members. Results will be declared 
on March 8 , when elections for 17 
regional repres en tatives will com- 
mence. These wifi end on May 3, 
when a third contest wifi begin to 
elect four n a tiona l representatives. 


Other professional associations 
affected Dy the act are taking a 
somewhat less dramatic road to 
true democracy, as prescribed by 
tire Government 

The 25,000-strong Royal College 
of Midwives has called an extraor- 
dinary general meeting later tins 
month to change its election proce- 
dures. It considers the exercise 
“fairly un necessa ry." The British 
Dcmtal. Association, with 16,000 
mp m hPT ff, think* the &Ct is “not 
terribly relevant” but will make 
changes next June, all the same. 

Some organisations have appar- 
ently yet to realise they are affected 
by the act, however. 

Mr Gordon Taylor, secretary of 
the 3,000-stroug Professional Foot- 
ballers’ Association, was yesterday 
surprised when told the association 
should no longer be electing its 
management committee at an an- 
nual general meeting. He said: “TH 
have to look into that. Which was 
the act again?" 


Shah newspaper 


BY JOHN LLOYD AND RAYMOND SNODDY 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSWPER 


Staying in the Principality of Monaco 


Complimentary copies of -the Financial 
Times are novo available log tests 
staying at the fol taxing 

SBM HOTELS 

Hotel de Rare -Hotel Hermitage -Hotel Mirabeau 


MR ROBERT MAXWELL, pub- 
lisher of Mirror Group Ne w s pa pe r s 
(MGN) is planning a new national 
popular daily paper which could be 
latrnnhoH as early as 

The colour newspaper, which has 
tiie work ing title Good Day, would 
be at Mr Kddfo Shah who is 
planning to launch bis new national 
newspaper in March. 

“We have a competitor to Mr 
Shah -which might see the light of 
day before Mr Shah," Mr Maxwell 
■mid yesterday. Dummies have al- 
ready been produced of the new 
Maxwell news paper which show a 
heavy emphasis an television, sport 
and pin-up girls. The cover prae on 
the dummy is 15p. 

‘There is a very strong posnbifity 
that we will have a colour daily out 
this year" said Mr- Maxwell who 
made it dear he was already in 

talks' for enntrftc t printing of the 

new daily. ■ 

He was speaking about expan- 
sion plans at MGN after the suc- 
cessful completion of mwnn agree- 
ments which have led to loss of 
2^00 jobs - all but 300 through vo- 
luntary redundancy. 

The cost savings made new titles 
possible, Mr Maxwell emphasises. 
in aAKtiijn to the possibility of ft 
new national daily Mr Maxwell 
he was planning a Women's Mirror 
- a weekly magazine in newspaper 
format. 

A new Maxwell London evening 


NOTICE OF REDEMPTION 


Union Oil Company of California 


(Formerly Union Oil International Finance Corporation) 
7 %% Guaranteed Debentures Doe February 1, 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of February 1, 
1972 between Union Oil International Finance Corporation (now Union Oil Company of California), Union Oil 
Company of California, as Guarantor, and The Chase Manhattan Bank (National Association), as Trustee, 
$1,500,000 in principal amount of the above Debentures will be redeemed through operation of the Sinking 
Fund on February 1, 1986 (the "Redemption Date") at the redemption price of 100% of the principal amount 
thereof (the “Redemption Price") together with accrued interest to said Redemption Date. 


The serial numbers of the Debentures to be re de emed i 
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Marconi’s 
financial 
director 
for STC 


BTC, the troubled telecommunica- 
t io n* * nH computer group, 
made further board changes indnd- 
ing recrurtmg a second senfor per- 
son frri Tn Marconi part of the Gen- 
eral ElectrfoOcmipmiy (GEC), Jason 
Crisp writes. 

The latest moves wmti that al- 
most all the executive directors of 
STC will have changed since Sir j 
TCpnTig tii fVwfipTH l the former chair- j 

pany^s^^m August"" 

Mr Arthur Walsh, the new chief 
executive of STC, has recruited his 
former colleague Mr Hoy Gardner, 
finimw* director of M«renni t to be- 
came director, financial controls. 
Before he joined STC Mr Walsh 
was managing director of Marconi. 

Mr Alex Park who was director, 
financial controls ax SEC has been 
made deputy chief executive. Mr 
Gardner will report to Mr Park-who 
is now responsible for STCs fi- 
nance sflmm<irtnfiQ T|, 

Two more board members have 
left the company. Mr John Cottrell 
and Dr John "Jack” Shields have 
both taken eariy retirement Seven 
executive directors have now left 
the' company and one is an exr 
tended leave and is not expected to 
return. 

The company now has seven ex- 
ecutive directors and right non-ex- 
ecut ives. Lord Keith, chairman, of 
STC and architect of the shake-up, 
is likely to appoint further execu- 
tive directors and will probably re- 
duce thp number of non-executives. 

□ CARGILL of the US. the world's 
largest grain trading company, is to 
acquire the Seaforth soyabean pro- 
cessing operations of Continpnfaii 
Grain at Liverpool. No price has 
been disclosed. 

Mr David Nelson-Smith, di rec to r 
of Cargill UK, said the Seaforth 
plant, together with Groda Oils, 
would give the company- about 20 
pec cent of the UK market in re- 
fined soya bean ofl. 

□ COUBTAULDS has agreed to 
buy the name and selected assets of 
Bertel (UK), the loss-making South 
Wales lingerie manufacturer. 

All 440 Beriti employees were 
dismissed after the company went 
into receivership five weeks ago. A 
new operating company to be called 
Berlri and owned by Coartaulds* 

textiles division might employ opto 

150 people, Coartaulds ' said 
yesterday. 


□ AUSTRALIA and New Zealand 

Ha Titring Group (ANZ) ting lmmfhwi 
a merchant banking subsidiary in 
London as part of an interested op- 
eration with the stockbroking firm. 
Capd-Cure Myers. ANZ is to 
acquire CapetOire Myers in March 
when stock exchange rules are 
.relaxed. 

□ BP OIL is to relocate its head of- 
fice operations outside London. De- 
tails of the move will be announced 
next week. Hie company occupies 
BP House, one of the largest office 
buildings in Victoria,' L o ndon , 
which will become available on the 
letting market 



LADBROKE INDEX 

1442-1446 <+9> 
Based on Ft Index 
Tel: 01-427 4411 


Austin Rover output 
rises 22% in year of 
least labour unrest 


Insurance 

group 

buys car 


newspaper was also now “a fairly 
good certainty" particularly if Mr 
Rupert Murdoch’s plans for his own 
evrafing paps- for the capital were 
delayed. 

The p roprie to r of the Mirror arid 
the ne wspap er was profitable from 
the first day of the new year be- 
cause of the cost cutting agree- 
ments. "The hn<pn»^ is profitable 
from yesterday. This company is 
now able to face its future and show 
a proper return on capital and be 
successful, viable and profitable,” 
Mr Maxwell 

Apart from the 2400 people who 

loft Mi- Margnil] »ltn g *nfm- 

automatic reptacemraxV 
and all overtime bag hp»n banned 
in all departments except with the 
express permission of Mr MaxweH 

Mr Maxwell did sot disclose what 
the redundancies had cost bat 
the changes had been financed 
f rom a ■snrplm: of more than £ 10 dm | 
in the gro u p pe n sio n fund. The .di- 
rect charge to MGN had been urnn- 
wmi, he said. TKp right to manage 
had beet reasserted totally, be 
added. 

in a new year message to all 
MGN employees today Mr Maxwell 
said the new agreement was based 1 
on “the responsibility and exclusive 
right of management to manage, 
and that of the recognised trade 
unions, to iw pww wn t their mem- 
Ders. 


BY ARTHUR SMim, MIDLANDS 

AUSTIN ROVER, the volume cars 
division of stateowned BL,-ctoimed 
yesterday a 22 per cent rise in out- 
put over the last year to reach the 
highest level since the late 1060s. 

Hie company attributed the rise 
in production ham 389 ,000 to nearly 
478,000 to good labour, relations. 
Austin Rover said 1985 wisrfmd a 
record with the least time lost be- 
cause of disputes - only 0.05 per 
cent of production time was affect- 
ed compared with 64 per cent for 
the previous year. 

TSe company's success in rriang 
productivity foiled to yield a corre- 
sponding improvement in in 
what has proved to be a record year 
for UK car registrations. . 

Latest. figures wmilriing uri U itr^ 
toe industry last night, show that 
the sales total far 1985 was mare 
than L825m (1.791m). 

Registrations have been inflated 
by the scramble for .-sales with the 
major ass embler s . offering special 
deals and discount? in a cutthroat 
market 

. Ford, which saw its share slip to 
around 28 per cent, in toe-first II 
wiHT itiHt of the year; strong- 

ly in December, taking more than 
30 per cent a£ the market 


CORRESPONDENT 

General Motors, the VauxhaU- 
Opel group, believes that the launch 
in Britain this year of its Belmont 
competitor to the Ford Orion will 
boost its UK market share from 17 
per to 18 per cent Austin 
Rover, which in November and De- , 
cember saw sales foil to little more 
than 14 per emit has launched a 
minpfl i gfl intended to poll back 
penetration to more than 18 per 
cent 

John Griffiths writes: UK prices 
of BMW cars are to rise by an aver- 
age of L 8 per cent from January 13. 

Last year, BMW increased its 
prices cy an average of 4.4 per cent, 
compared with an overall i nflation 
rate of 8 per cent 

BMW (GB), the wholly BMW- 
owned importer, increased its sales 
by nearly 30 per cent last year, to 
just over 33,000, repres en ting a 
market share of around 1.85 per 
emit No further expansion is ex- 
pected this year because BMW 
piwnfrc are now running at full 
capacity. 

Growth , is expected to resume in 
1987, after bringing on stream a 
new car assembly plant - BMW’s 
sixth - at Regensburg, West 
Germany. 


repair unit 


Bank defies Exchange 
over trading in shares 


BY CLIVE WOLMAN 


ROBERT FLEMING, the merchant 
bank, is to begin matring a market 
in the shares of six -leading UK 
pharmaceutical and chemical co- 
manies on Monday in, defiance of 
tiie Stock Exchange’s for all 
equity trading to confirm* through 
a central market 

A two-man dealing desk backed 
by research analysts will begin 
making a in the dares of 

Amersham International Beecham, 
fisons, Glaxo, I Cl and Smith & Ne- 
phew. Since September 1984, Ro- 
bert Fleming has been making a 
market in leading electrical stocks 
and now covers 37 companies. The 
move led to a public rebuke from 
Sir Nicholas Goodman, the stock 
exchange chairman. 

The companies whose shares are 
to be traded by the bank from Mon- 
day onwards will account far about 
20 per cent of toe. Lrmrion stock 
market m terms of market catali- 
sation. according Mr David Prar- 
iu yT^ -r fy ti npan^o f Robert Fleming 


In the-spring, the bank intends to 
start trading the shares of another 
10 leading European pharmaceuti- 
cal and electrical companies. Mr 
Ifearson has, however, ruled out 


any further expansion of Robert 
Fleming’s market-making activities 

rn fo m fhor TTK inAi^ | yp ffc tm hs- 

fore the deregulation of the stock 
exchange fafcas affect to October. 

“No one knows what the market 
win be like after October, but we 
wffl have an important advantage 
over other people through our expe- 
rience in making markets." said Mr 
Ifearson. The attitude of the stock 
exchange is becoming irmrii more 
understanding and in due course 
we shall apply for membership.” 

The bank's revalue from trading 
is planned to come mainly from the 
spread jt will quote between the 
buying and selling prices Of 
No commission will be charged and 
the bank’s exposure to stock- 
market price fluctuations will be 
very limited. 

Mr Pearson confirmed yesterday 
that in its first year tiie bank's mar- 
ket-making in electrical stocks had 
shown a loss but “one no greater 
than expected when you set up a 
nei^ busings.* Over the last three 
months,' the (deration had shown a 
profit exclusive of overheads. In 
terms of value, Robert Fleming now 
accounts for 10 to 15 per cent of the 
equity trading in tiie electricals 
sector, he said. 


By Eric Short 

GUARDIAN Royal Exchange As- 
surance (GRE), Britain’s largest pri- 
vate motor insurer, yesterday an- 
nounced its move into the motor re- 
pair business with the acquisition 
of the Ladbroke Motor Choupt 
which Is based in Leamington Spa, 
south Midlands. 

Motor insurers am the past few 
years have been faced with rising 
claims for car repairs and parts - 
costs that are mostly outside the di- 
rect control of the insurance 
company. 

The classic answer to rising 
claims costs is to increase premium 
rates and substantial rate increases 
have been made during 1985. GRE, 
which covers more than one million 
motorists, put its rates up last 
month by 9 per cent 

However, because of growing 
(vmCTrmgr resistance to increases, 
insurers are seeking ways to con- 
trol claim costs, and the ultimate 
method is to control tbe motor 
repairers. 

GRE said that for the past two 
years, it had been seeking to 
acquire a garage with the right 
combination of experience, exper- 
tise and technical repatation in spe- 
cialist repairs. 

Several repairers were consid- 
ered. No details were given by GRE 
of the price paid, but it is under- 
stood to be less than dm. 

The pioneer of such moves was 
General Accident another leading 
motor insurer, which last year took 
a 49 per cent stake in the Folkes- 
tone, south coast garage Auto 
Craft 

GA designated its garage a Gen- 
eral Accident Repair Centre and its 
policyholders are invited to have 
their cars repaired there. Mr Tom 
Roberts, GA's general manager, 
UK, reports a rise in the repair 
business at Auto Craft 

GRE plans a similar stance with 
its policyholders. Mr Sid Hopkins. 
GRES general manager, UK, said 
Ladbroke Motors was six times as 
large as GA’s repairs and was more 
centrally placed. 

He said the repair service would 
be offered to policyholders, but they 
would be able to have repairs done 
at a garage of their choice. 

Ladbroke Motors specialises in 
restoring vehicles usually regarded 
as useful only for scrap. Insurers 
are becoming increasingly con- 
scious that restoring vehicles would 
be more profitable than selling for 
scrap metaL 

- GRE wiR guarantee restored cars 
and partially equip its own compa- 
ny fleet with restored cars. 

GRE hopes to extend the opera- 
tions of Ladbroke Motors to include 
high class reclaimed parts from 
cars too badly damaged to restore. 


Journalists 
suspended 
by BBC 


BASE LENDING RATES 


By Raymond Snoddy 


TWO BBC joumaHsts have been 
suspended without pay for three 

far “i mj na tifiiiHg 

threats" to get an intraview for a 
series entitled Rough Justice. Mr 
Martin Young, a reporter for the 
programme, and Mr Peter Bin, pro- 
ducer, have also been given a 
“severe and final warning.” 


ABN Bank 11*% 

Allied Dunbar ft Cou H 114% 

aiim Irish Bank lli% 

Am e ri ca n Express Bk. 114 % 

Amro Bank 

Henry Ansbacher U|% 

Associates Cap. Corpu.. 32 % 
Banco de Bilbao 114% 

Bank HapoaU m ll|% 

Bank Leumi (UK) 11} % 

BCd ....... U}% 

Bank of Ireland ul% 

Bank of Cyprus Ui% 

Bank of India — 11*% 

Bank of Scotland U|% 


Bank of Scotland aMM . Hi% 

Banque Beige Ltd, u|% 

Barclay* Bank 114% 


Beneficial Trust Ltd,.. 124 „ 
Brit Bank of Mid East 114% 
I Brown Shipley ......... llj% 

CL Bank Nederland 114 % 
Canada Permanent _ u|% 

Cayzer Ltd. 114% 

Cedar Holding ......... 12 % 

I Charterhouse Japhet.. 114 % 

Citibank NA 

Citibank Savina ...„.J12|% 
City Merchants Bank... 114 % 
Clydesdale Bank ...... ui% 

C. E. Coates ic Co. Ltd. 32 % 
Com m. Bk. N. East ... 114% 
Consolidated Credits... 114% 
Continental Trust Ltd. 114% 

Cooperative Bank 

The Cyprus Popular Bk*ll)% 

Duncan Lawrie 114% 

E. T. Trust ............... 12 % 

Exeter Trust Ltd. 32 % 


Neither will be employed in any 
form of BBC investigative journal- 
ism for two years. There will also be 
a review in nine months to see that 
they have best property redeploy- 
ed. 


Hough Justice is a series that in- 
vestigates potential miscarriages of 
justice. It has led to convictions 
being set aside. ■ 


Mr PiD Cotton, w»n»ging ' direc- 
tor of BBC Television,' saH yester- 
day *hs* an internal investigation 
had established flat tiie journalists 
had nsed threats to get an interview 
for a programme dealing. with a 
man’s conviction for burglary. In 
quashing conviction on appeal last 
month. Lord Chief Justice lene cri- 
ticised “o u tr a geo u s investigation 
methods” of the BBC team. 


F in an ci a l & Gen. Se& 114, 
First Nat. Fin. Corn.... 12 4 ^ 
N £r Sec. Ltd, ... 12J< 
I Robert Fleming & Co. 
Robert Fraser & Ptrs. 124* 
Grfndlays Bank t!14« 


■ Guinness Mahon 114% 

■ Hambros Bank 114% 

Heritable & Gen. Trust 114% 

■ Hill Samuel 5114% 

CL Hoare ft Co. ......... 114% 

Hongkong A Shanghai 114% 
Johnson Matthey Bkrx.114% 
Knowaley & Co. Ltd.... 12 % 

Lloyds Bank 114% 

Edward Hanson ft Co. 124% 
MeghraJ & Sons Ltd... ll{% 
Midland Bank — „ 114% 

■ Morgan Grenfell 114% 

Mount Credit Carp. Ltd. 114% 
National Bk. of Kuwait 111 % 
National Giro Bank ... 114% 
National Westminster 114% 
Northern Bank Ltd. ... 114% 
Norwich Gen. Trust — Ui% 

People’s Trust 12 |% 

PK Ftaana. IntL (UK) 12 % 
Provincial Trust Ltd — 124% 
R- Raphael ft Sons ... 114% 
Roxburgh e Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trust Co. Canada 11 % 
Standard Chartered ...BU % 

TCB "ll4% 

Trustee Savings Bank 114% 
United Bank ofKowatt 11 % 
United Mizrahi Bank... 11 % 
Westpae Banking Corp. 11 % 
Whltsaway Laldlnr ... 12 % 
Yorkshire Bank 114 % 

■ Maid bars o* the Accepting Ho— is 

_ Commit*—. 

2"^S deposits 840%. Inn— «i 
8.60%. Top Tlsi'— ££500+ sc 3 
months nodes 11.25%. At osfl 

• ??*£“ ninlM dmiM. 

» Call dsposlts na» snd O— * 

■ o ro **- 

I *Mt. over £ 1 . 000 ’ 

J Mortgses baas tats. 

IDsmsnd dsp. 8%. Mott— «%■ 
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Traders expect decline 
in base metal prices 


®Y STEFAN WAQSTYL AND ANDREW QOWERS 


LONDON metal and soft commodi* 
ty brokers are expecting little toy 
from their markets this year, an in- 
mrmal Financial Tto rc s saxvey 
shows. 

The poll shows that a majority of 
raters on foe London Metal Ex* 
( * an 5 e - the World's leading metals 
market, expect sterling prices of 
most of toe base metals traded 
there to decline in 1988. According 
to an average of forecasts from a 

sample of brokers, nickel and 

prices wffl lead the fell, dropping by 
nearly 20 per cent and ahnost 18 per 
cent respectively from their 1885 
average levels. 

The exception to the trend is ex- 
pected to be aluminium ^ far which 
the forecast avenge is about 2 per 
cent above its 1985 toveL 

However, if currencies perform 
as brokers are expect in g (the 


MARKET EXPECTATIONS 
fr— «* m UMt broker^ l oreo a — ) 
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areas of the economy such as end somewhat ri™** Dealers be- 
electronics and pharmacmticals. fieve sugar prices win stay within 

Hie base metal market is also their current range, around 5 US 
overshadowed by the continuing tin cents a pound (or its equivalent), for 









Alliance 
calls for 
ministry 
of justice 

Bu A ftf ’ Uambm * 
py a* ria nwBomn* 

Legal Cotraipondsnl 


>«:■ .-M »;i m a »ci : i 


'Strong and independenf Depart- 
ment of Justice, flanked by a Judi- 
cial Services Commission appoin- 
ting judges, and fay a s epar at e de- 
partment for the Governments le- 
gal services is urged by fee Sodal 
Democratic Party (SDPl/Libera] 
affiance. 

Pw w**lif rrbfishr ri today tf Hii t l v 
by foe SDP working party an citi- 
zens’ rights and the liberal Party’s 
law panel are critical o£ the present 
administration of justice which are , 
Wf - Tl as "archaic, imH 

fragmented." 

"Increasfejgiy paralysing sda- 
zophrenia” of the Office, 

charged with Cn co n g r u wff ***« 
of security and of safeguarding lib- 
erty, hit led to an overemphasis of 
securely to the detriment d liberty. 

As a result, foe Home Office bad 
been resisting a number of essen- 
tial reforms concerning data protec- 
ton, offi cial sea-ets, freedom of in- 
formation, complaints foe 

police, human rights «iH nnmigra- 


p 3q 


[S'! a.M'j MC Mi 1 1 m r. i ufi ' iff ■ ■ >*>■>? , * 

l* ? _TTV ' ! f J ; .f yfire ffi to '.I'Iwj a mi y , ! , 1 , ! .. 1 


Many resort hotels ‘unsafe 9 


BY ARTHUR SANDLES 

MANY OF the hotels used by Bri- 
tons at European resorts this year 
will be dangerous - with physical 
hazards for young and old and in- 
sufficient precautions against fire, 
the Consumers’ Association claims. 

A report in its magazine Which? 
says tfmt unsafe' lifts, h pi ywfo 1 ” 1 
balconies, poorly deafened stairs 
and lack of indications to fin es- 
cape routes were all noted by foe 
association’s inspectors when they 
visited 100 hotels used by British 
tour operators. 

The hotels were in Greece, Italy, 
Portugal, Spain and Yugoslavia. 

The l«yrinBw i ip urgin g tnnr flnm- 
panies to put pressure on hoteliers 
to improve standards, to make in- 
spection reports available to travel 
agents and to warn customers of 
severe hazards. - 


“Hardly any of the foreign hotels 
we saw measured up to the safety 
standards which are required in 
Britain,” the report says. "From our 

small BtinjJB, no fmo c Q f i i yiy np- 

peared significantly worse than any 
other. We were particularly con- 
cerned by foe prevalence of lffis 
without internal doors, which re- 
main common despite their widely 
publicised dangers.” 

pther areas of concern, *«ys foe 
association, include inadequate rul- 
ings on stairs and balconies, lark of 
fife-saving equipment at swimming 
pools and dangerous beds for young 
childr en. 

As part of its holiday buying 
guide Which? says that the best vaf 

nofar* i mM im toiUHny nurtaim. 

mer can be found in foe Costa Bra- 


va and the Costa Bi»nf in Spin 
The cheapest country for holiday 
firing is Turkey, followed ty Greece 
and Yugoslavia. 

# T«Aw need s between 6 0 00 »hh 
HfiOO new hotel bedrooms if it is to 
cope with foe tourism of 

the immediate future. Already 
pony hotels are completely full fo 
high season and, according to a new 
analysis of the capital's busi- 

ness, ^there is a tremendous temp- 
tation for hotels continually to in- 
crease their tariffs’. 

The report, from estate agents 
Jackson-Stops and Staff, says hotel- 
iers have enjoyed two booming 
years. If foe indication of forward 
bookings is to be believed, 1986 
would complete an unprecedented 
force-year run of profits.” 


. A way out of foe "muddle and 
mischief of foe current system* was 
the establishment of a ministry of 
justice of the type existing in the 
Co mmon wealth cou n tries of cantm- 
ental Europe. 

The new De par tm en t of Justice 
would be rcsp aas Mc for foe state 
id foe law in constitutional, admin- 
istrative, dvfl, commercial and cri- 
minal matters as well as compli- 
ance with intwHittiMi and Euro- 
pean Community law. 

This would indwb responsibility 
far law reform and foe Law Corn- 
1 which should be gl w i 

gr wrtr. r far mwUrtg m. 

rip fwmHpyii ftt-r ymaU Jndgpg rfmnM 

be proposed for appointment by a 
newly created Judicial Services 
Commission, but —-tun) appoint- 
ment t*q y r* «pd (jf g f f. 

vice of all judicial offic ers as well as 
tt» procedure and ih« n i «t Ms t i n w 
of ril courts and tribunals would be 
m ini sterial respon s ibil ity. 

This would mean that criminal 
few as well as the procedure of ma- 
gistrate courts would be removed 
sum the nbcR of foe Bone Office: 

The pros ecution service would be 
headed by foe Director of Public 
P ros ecut i ons 
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LONDON, 21 &22 JANUARY 1986 


Q his. major January meeting organised with the assistance of Deloittes will 
provide a thorough assessment of the regulatory scene in the light of 
the Financial Services Bill and the role and strategy of The Securities and Inv estm e n t s 
Board. The first afternoon will be devoted to presentations by the Self-Reguhttory 
Organisations and the second day includes worieshop sessions which are designed to 
look cfosely at the practical problems facing investment businesses. 


Sir Kenneth BerrlH, ncb 

Chairman ' , . 

The Securities and investments Board Lim/ted 

MrCoUn Bamford 

Par tn er 

Herbert Oppenheimer, Nathan# Vandyk 

Mr John W Robertson 

SeniorPartner m ^ 

WeddDuriach erMordaunt# Co 

Mr RkhardL Bristow 

Executive Director 
Credit Suisse First Boston Ltd 


Mr Mfehael Howard, qc,mp 

Parliamentary Under-Secretaryof State for 
Corporate# Consumer Affair . r 
Dep o rtmentof Trade and Industry 

Mr Mark Weinberg 

Chairman 

AWed Dunbar Assurance pic 

Mr John B ull ocfc 
SeniorPartner 
Ddofcte Haskins + Setts 

Lord Bruce-Oardynoof JCMcden 
Former Economic Secretary to Treasury 


NOTICE OF REDEMPTION 
. To the Holders of 

Norges Kommunalbank 

7%% Guaranteed External Loan Bonds Due February 1, 1987 

NOTICE IS HEREBY GIVEN that pursuant lo the provisions of Section 4(c) of the Fiscal Agency Agreement dated as 
of February 1. 1972 between Norges Kommunalbank and The Chase Manhattan Bank (National Association}, as Fiscal 
Agent, $2,615,000 aggregate principal amount erf the above-captioned Bonds (the "Bonds") will be redeemed through 
operation of the sinking fund on February 1, 1986 (the "Redemption Date") at the Redemption Price of 100% of the 
principal amount thereof (“the Redemption Price"). 

TIm soM nufom of Mw Baade to be mfoMMd anas Mohs 


: 1B3B 2 <21 3833 

1930 2422 3834 

1931 2427 3835 
! 1945 2428 3836 
i 1946 2429 3838 

1949 2*33 *286 
1955 2434 4291 

1959 2430 4293 

1960 24*3 4302 
1967 2445 <304 

1988 2448 4594 
1971 2447 4595 
1974 2450 4868 
1875 2452 4673 
1976 2*54 4697 
1978 2435 4701 
1983 2506 4718 

1989 2507 4721 

1990 2515 4724 
1992 2548 4725 
1994 2549 4736 
2008 2550 4831 
2010 2551 4852 
2014 2556 4853 
2016 2572 4854 

2037 2586 5155 

2038 2605 5100 
2045 2612 5185 
2048 2621 3167 
2050 2623 5168 

2053 2625 5169 

2054 2628 5170 
2056 2640 5174 
2056 2641 SIS 
2065 2643 5193 

2069 2649 5194 

2070 2653 5196 
2072 2655 5T97 
2075 2664 5203 
2077 2668 5222 
2062 2673 5238 
2093 2675 5247 
2099 2676 5253 

2105 2595 5255 

2106 2700 5262 
2110 2701 5373 
2112 2708 S37S 

2117 2722 5379 

2118 2723 5416 
2129 2729 5417 
2134 2730 5422 
2136 2731 5423 

2151 2742 5428 

2152 2743 5430 
2155 2758 5451 
2173 2759 5452 

2181 2760 5480 

2182 2782 5462 

2184 2772 5505 

2185 2751 5541 
2189 2787 5569 
2191 2794 5570 
2193 2795 5571 
2195 2798 5672 
2197 2799 5574 
2206 2800 557B 
2206 2805 5580 
2210 2806 5586 
2212 2809 5SS5 
2221 2810 5588 
2224 2811 5602 
2227 2814 5604 
2231 2815 5810 

2233 2818 5615 

2234 2818 5616 

2242 2819 5617 

2243 2824 5624 

2244 2827 5625 
2247 2630 5626 
22S4 2832 5628 

2256 2837 5632 

2257 2847 5633 

2258 2548 5834 

2262 2852 5635 

2263 2853 5638 

2264 2855 S639 
2285 287D 5640 
2267 2875 5641 

2273 2878 5642 

2274 2686 5643 

2276 2888 5644 

2277 2892 5678 

2278 2893 5678 

2279 2887 5680 

2280 3097 5684 

2281 3098 5685 

2284 3102 5687. 

2285 3120 5603 
2294 3122 5888 
2308 3127 5898 
2307 -3240 5702 
2328 3258 6828 
2335 3382 5837 
2340 3395 5838 
2342 3306 5881 
23*6 3399 5867 
2348 3447 5873 
2350 3454 5874 

2356 3457 5679 

2357 3456 5806 

2358 3461 5890 
2360 3484 5891 
2367 3465 5802 
2371 3487 5883 
2377 3473 5894 
2379 3474 5895 
2383 3475 5006 
2385 3480 5897 


9964 6596 

5867 6606 
5989 6609 
5993 6610 
6006 8611 
6009 6613 
6012 661$ 


6015 6630 
6017 7411 
0023 7412 
8037 7413 
6039 7414 
8060 7417 
B061 7420 

6073 7434 

6074 7435 
6081 7442 
6085 7443 
6126 7444 

6132 7446 

6133 7447 
8134 7448 
6135 7450 
6137 7451 

6151 7452 

6152 7453 
6165 7460 
6182 7462 
8183 7465 
8190 7476 
6198 7499 

6198 7500 

6199 7501 

6200 7503 
8201 7504 
6202 7506 
620* 7607 
6206 7508 

6214 7509 

6215 7511 

6227 7534 

6228 7596 
8229 7874 

6230 7910 

6231 7913 
6233 7914 

6236 7980 

6237 7981 
6233 7983 
6239 8034 
6241 8038 
6243 8039 
6246 8243 
62*9 8244 

6269 6245 

6270 8246 

6271 8247 
8275 8259 


6302 8300 

6303 8303 
6321 8320 
6323 8321 
8335 

6337 8324 
6343 8341 
8388 8342 

6371 8348 

6372 8348 

6373 8351 
6378 8354 
6391 8366 
6412 8370 
6414 8371 
6420 8372 
6422 8374 
6424 8385 

6427 8387 

6428 8389 

6430 8380 

6431 8382 
6*38 8393 
6444 8394 
6446 6395 
6459 8996 
6470 8397 
6472- 6399 
647S. 8400 
6482 5401 
0490 8407 
’6491- 9413 
6494 6415 
6500 6417 
6506 8419 
6608 5421 

6510 8429 

6511 8431 

6512 8433 
6613 6434 
6514 8443 
8515 8455 
6517 8462 

6526 8472 
8474 
8542 5479 
6543 9469 


9367 9697 

9372 9696 

9373 9902 

9375 9906 

9378 9912 

9379 9913 

9381 9915 

9382 9918 

9384 9920 

8389 9921 

9*03 9925 

9406 9927 

9410 9941 

9416 9950 

9430 9964 

9437 


9440 9973 

9441 9978 

9442 9977 

9*43 9978 


185*9 

19225 

18564 

19227 

185® 

19229 

18570 

19230 

19580 

19232 

18582 

192® 

IBS® 

19237 

IBS® 

19245 

18S® 

19247 

18587 

192® 

18589 

19252 

18670 

19255 

18674 

19260 

18881 

192® 

186® 

19268 

186® 

i®79 

18690 

19280 

18682 

192® 

18694 

19265 

lARM 

19296 

16700 

193® 

18702 

19315 

WOS 

19350 

18709 

19364 

1871 1 

193® 

18718 

193® 

18732 

10371 

18734 

19384 

18737 

19386 

18738 

103® 

18739 

19391 

18740 

19394 

16744 

19395 

10733 

19307 

1ST® 

19399 

187® 

194® 

18767 

19407 

1877* 

19410 

18776 

10411 

18779 

19412 

18787 

19*14 

1B7M 

19420 

187® 

19422 

18790 

19427 

16797 

19428 

18800 

19429 

1BB04 

1944Q 

188® 

19442 

16812 

194*5 

imi9 

194® 

18822 

19449 

18917 

19450 

1®18 

19451 

18919 

19452 

18920 

19454 

18926 

194® 

18927 

19461 

18929 

19463 

18930 

19*64 

189*4 

19465 

18946 

19518 

16948 

195*1 

1B9S1 

19545 

16954 

19563 

18956 

1S56S 

18957 

19574 

18960 

19576 

16966 

19581 

18978 

195® 

18964 

19567 

19014 

195® 

19015 

19599 

19016 

19593 

19017 

19587 

19018 

19601 

19030 

19603 

19031 

19612 

19032 

1®14 

19037 

19618 

19040 

19621 

19041 

19622 

19043 

19625 

19044 

19627 

19059 

19628 

19067 

19629 

190® 

19634 

19072 

19637 

19074 

19638 

19079 

19640 

19060 

19648 

19081 

19647 

19082 

196® 

190® 

19649 

19087 

19650 

19091 

19738 

19101 

197® 

191® 

197® 

191® 

19753 

191® 

197® 

19110 

19763 

19111 

197® 

19112 

19803 

19113 

19604 

19117 

196T3 

19121 

19910 

19122 

19620 

19123 

19621 

19126 

19622 

19129 

19623 

19131 

19624 

191® 

19625 

19144 

19826 

19153 

19828 

19154 

19029 

191® 

19B30 

191® 

19634 

191® 

19839 

191® 

198® 

191® 

19642 

191® 

198*6 

19178 

19956 

19181 

19957 

191® 

19956 

1918* 

199® 

19197 

19973 

19205 

1997B 


1901 2388 3483 5899 6554 804 9092 9580 10147 10814 11371 11838 12S2T 19662 1B7S4 17149 17571 18381 19189 19646 

1903 2389 9484 5900 6556 8497 9103 9582 10148 10815 11373 11939 12528 15555 16759 17150 17582 16363 19178 19966 

1904 2380 3496 5817 8557 8501 9107 9594 10150 10818 11378 11940 12530 15562 16760 17151 17583 18365 19181 19957 

1906 2401 3467 5821 6567 6502 9108 9600 10152 10619 11379 11944 12533 15563 16761 17152 17589 18366 19182 19956 

1908 2403 3489 6926 6568 5542 9109 9602 10157 10820 11387 11940 12534 15564 16772 17156 17590 18407 19184 19959 

1916 2404 3506 5934.6569 9544 9114 9604 10165 10821 11393 11950 12540 15567 16774 17162 17641 18408 19197 19973 

1917 2406 3777 5837 6570 8545 9115 9605 10156 10823 11421 11951 12541 15573 16775 17167 17642 18535 19205 19976 

1918 2*68 3779 59*6 8573 8548 9117 9610 10167 10824 1142* 11952 12S46 15578 18777 17177 176® 18538 19210 

1921 2415 3782 5953 6576 8S51 9118 952* 10176 10827 11429 11953 12553 15585 16778 17187 17881 18537 19212 

1922 2416 3783 9954 6578 8554 9121 9640 10179 10628 11430 11954 12554 15588 18784 171® 17682 18538 19221 

1826 2418 3830 59® 6579 6585 9123 9643 10182 10832 11439 11957 12561 15582 16790 171® 17663 18539 19222 

1927 2420 3832 59® 65® 8586 912* 9645 101® 10633 11440 119® 125® 15597 16791 17191 17671 18542 19224 

On theRedemptlon Date there will become and be due and payable upon each Bond to be redeemed the Redemption 
Price in such coin or currency of the United States of America as at the time of payment is legal tenderfor the payment of 
public end private debts therein. Interest thereon shall cease to accrue from and after the Redemption Date. 

Payment of the Redemption Price of each Bond to be redeemed will be made upon presentation and surrender of such 
Bonds, together with the interest coupons appertaining thereto maturingsubsequent to the Redemption Date, at any of 
the to! towing paying agencies: 


The Cfwse Manhattan Bank, NJL 
Corporals Band Re de mpti on ! 


1 New York Ptaza-Mth Floor 
New York, New York 100»f 


The Chase Manhattan Bank, NJL 

dlrueCambon 

75001 Paris, Franca 


The Chase Manhattan Bank, NLA. 
P.O. Box 440 

Woot gate House - C oto ma n Street 
London EC2P 2ND, Engtand 

Kr sdtoti u nfc, SJL Luxembourgeofse 
37 rue Notre-Owne 
Luxembourg, Luxembourg 


The Chase Manhattan Bank, NLA. 
PJQ. Box 4428 Taunusartage 11 
Frankfurt/Mato, Germany 


— * — - -a a- - ^ — - ■*- - * aa y 

HeT8nflracht458.RO. Box 941 
Ams ter da m, Netherla nds 


Banquette Com me rc e SJL ' 

Main Branch, 51/52 Avenue dee Arts 
B-1040 Brunettes, Belgium 


The Chess Manhattan Bank, NJL 
Pfexxa Meda.1, 

2001 MBan, Italy 


Coupons which shall mature on, or shall have matured prior to, said Redemption Date should be detached and 
surrendered for payment in the usual manner. 

NORGES KOMMUNALBANK 

By: Tho Chase M a n hattan Bank (National Association), Fiscal Agent 

Dated: December 27, 1985 . 


Mr Charles K R Nunnetey 

Director . 

Robert Fkmir% Holdings Limited 

MrJD Grant 

Chief Executive 

NASDiM 

MrDAWMting 

Association of Futures Brokers# Dealers Ltd 

Mr Graham Ross RubmB 

Deputy Chairman 

The Stock Exchange 



NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 
US$50,000,000 7%% Bonds 1974/89 

The Commission of ths European Co mmun ities inform herewith the Bondholders diet a selection 
by lot for a principal amount of US$4,500,000, has been made tor the redemption due 1st February, 
1988 in the premnee of a Notary PubOe at Hit Chaw Manhattan Bank NJL, New York. 

The serial nusnban of the Bonds to be redeemed are Kt forth below in groups from one number to 
another number, both inelurive, except such m shall haw been previously celled for redemption or others 
wise retired: 


1001 to 1800 
5201 to 8400 
7001 to 7200 
10401 to 10600 
11401 to 11600 
12401 to 12600 • 
17801 to 17800 
19401 ta 19800 
20201 to 20600 


21801 to 22000 
26001 to 26200 

26201 to 24400 
25401 to 25600 

20601 to 26800 
29001 to 29200 
30601 to 30000 
31401.® 31600 
32001 to 32200 


32401 to 32600 
33001 to 33200 
35801 to 36000 
38001 to 36200 
37401 to 37600 
39201 to 39400 
*0201 to 40400 
40401 la 40600 
41801 to 42000 


42801 to 42800 
48001 to *0200 
47401 to 47600 
*8001 1O48200 
48801 to 49000 


Principal amount of Bonds purcharedvUS$NIL 

Principal amount ceded for redemp ti on:. US$4,500,000 

principal wnountummortised after 1st February, 1B86: US$13J500JX» 

The Bondi presented for reimbursement should haw attached Coupons due 1st February, 1987 
and following, and wBI be payable In accordance with the Terms and Conditions diown on the Bonds. 

3rd January. 1986 
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THE ARTS 



celebration of tbe U fie and nmole of 
John Lennon that is enjoyable espe- 
cially for tiie resoorcezol- 

ness of the cast and Mark McGmm'a 
■ Lenn on look-ftnd-soand-ahke. 
(7M4287V 

A Chorus Line (Sbnbert): The longest- 
running nmtiff l ever in Ame rica 
has not only supported Jc 
Pupp’s Public Theater far 
years but also updated the ; 
genre with, its backstage story in 
which the songs are used as audi- 
tions rather e motiono. 


Theatre 

LONDON 

Noises Off (Savoy): The play 

far years in London, now with an 
improved third Wi^hiw) Slake- 
more's brilliant direction of back- 
stage shen a ni g a ns on tour with a 
third-rate farce is a key factor. 1 


MHS 


to* now on Broadway but still in an 
intimate space, takes swipes at the 
mayor. Us pps****" 1 and Us 

eminently spoofoble constituency in 
a Ihtir and ipfUng production that 
yon need not be s font Yorker tox 
dera tsnd - or tough at (5863803). 

As Is (Lyceum): The first (day abort 
AIDS g est ures toward the 

.whole unM y toe disease af- 

fects and focuses ef fectiv e ly on the 
victim an d Us protective lover; but 
this CSrde Hep production also has 
distracting artistic touches to patch 
over the play's lack of development 
once the disease Is d iag n ose d . 


Johns Caesar: HoQywood-style pro- 
duction, tile nffl pMi and 
lighting technology, in which Robert 
Hossdn miraculously 


4End Street (Drury" L/me): No British 
equivalent has been found far New 
York’s Jerry Orbach, but David Mer- 
rick's tap-dancing has 

been rapturtwsly received. Ameri- 
can Clare Leach is a real find as 
P eggy Sawyer, and Margaret 
Courtenay has a field day (838 810%. 

Me and Mr Girl (Adriphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s biggest war-time musical hit 
with Robert Lindsay in the Lupmo 
Lane role emerging as the best new 
im«iwi | star ■p™**** Craw- 

ford. (8387811). . 

Gfgi (Lyric): Unconvincing stage reviv- 
al of Lemer and Loewe’s film fol- 
low-up to My Fair Lady, Beryl Reid 
rising Inimitably above the materi- 
al, Jean-Pierre Aumont and Sian 
FUBips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373888). 

Inter pre ters (Queen’s): Love among 
the diplomats, affo rdin g to HwiaM 
'Harwood has a superb role far the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in tbe shadow of a be- 

tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of tiie West End's best new ploy of 
the year, (7341188). 

Lemon (Astoria): A not too critical 


des Sports. (48284090). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. Si 
Eliot's children’s poetry set to tren- 
dy music is visually startling and 
chorBogr aphi cttny fafine, but daagic 
only in the sense of a r ather staid 
and overblown idea of 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film lilw flmffto 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus tine. (977 9020), 

Brighten Beach M ctao faa (48th Sth 
Hie first instalment of Nell Simona 
mhr of memories and jok e s 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
(2211211). 

OmiHi* (Comedy): Pam Goins's re- 
write gives Marguerite Gautier a 
child far whose future security she 
Birlxingrii ^ own frail health ani * 
kwe. Don Daniels's studio BSC pro- 
duction Awe not transfer *>m* well, 
but Frances Barber is an actress to 
watch- Mora couafatos on stage than 
in the stalls, for a change. (9302578). 

Mayor the" Musical (Latin Quarter): 
Based very loosely on Mayor Kochs 
best-selling autobiography, tills re- 


WASHMOTON 

Aren’t We AD (Opera House): The {day 
Is wnHiing compared with tire per- 
formances of Bex Harrison and 
Claudette Colbert, who cavort de- 
lightfully in an old-fashioned draw- 
ing-room comedy now ma kin g its 
rounds across America. Ends Jan - 
(2543770). 

A Seagull (Eisenhower): Gafieen 
Dewhurst stars in Peter S eltere * lat- 
est production far tire American Nar 
tional Theater, which is bound to be 
ipig i i mii ua mid w* T **t in Mi in a 
tradition Sellars is establishing on 
bis own. Ends Jan 1L (2543070). 

In Regard of FRgfat (Kreeger); Bui Ir- 
win’s theatrical qnof shows off the 
mime’s fa W it in confrtmting a man- 
eating stage curtain, and a disap- 
pearing shoe on the quest of a new 

theatrical genre. Ends Jaa 12. Arena 
Stage (4883300). 

TOKYO 

A Christmas Carol: Dkkerf story per- 
fanned in Engtirii by Tokyo’s only 
p rofiwntwTnal Rn gfirfi TIi m Iw com- 
pany, Albion-za, at their new studio 
theatre. Albion-za Stadia Hrisn. 
33903). 

i Jokatsu (E vap o ratio n of Space), 
the Yume no Yumstaha w m P * n y 
directed by Hideld Noda. One of Ja- 
pan's most popular avant-garde 
tr o up e s and colt figures, their hy- 
perenergetlc style and fantastical 
illogical plots have won wide sup- 
port from the young, but leave 
gjgffg b affl e d , Wnifam jig gtra shi- 

mokitazawa district (2379999; 


Opera and Ballet 

LONDON 

Royal Opera, Covent Garden: the Roy- 
al Ballet performs the Nutcracker 
on Tuesday and Wednesday. 

Royal Festival Hall: the London Fes- 
tival Ballet is playing two Nutcrack- 
ers a day all week. 

Sadlert WfaDs, Bosebery Are: tire Sad- 
ler's Wells Royal Ballet is perform- 
ing Coppella, and later in tie week 
some new choreo gr ap hy. 

WEST GERMANY 

Bcofln, Deutsche Open Aida has Anna 
Tomowa-Smtov and Giorgio Lam- 
bert! in the leading rales. Gosi fan 
tutte, sung in Italian, has fine inter- 
pretations by Doris SofEeL Angela 
Denning and Keith Lewis. Zar and 
TimTptfwiMnm stars Gudrtm SiAff 
and Peter Maus. Also Orpheus in 
the Underworld. 

Hamburg, Staatsopen Carmen has 
Alicia Nate in tire title role. Die 
Meistersinger von Numbers baa 
Beatrice N iehoff . Rene Kollo and 
Kurt MolL My Fair Lady has Ga- 
briele Ramm os Eliza Doohttie and 
Boy Gobert playing Henry Higgins. 

Frankfurt, Opera: Aida has Awflda 
Venkjo In the title role. Tosca is 
co n ducted by Alain Lombard with 
Galina Severe and Seppo Ruohon- 
en. Falstafi has Ixnis Quihco in the 
title role. Dido and Aeneas stars 
Gtenys Limos and Valentin Jar. The 
cast of Fidetio is led by Lia Frey- 


VJHWA 

Staaboper (5324/2855): Die WalkQre 
c onduc ted fay Schwarz with Janow- 
ite, Martin, Lotte Rysanek, da 
Vaughn, Mfijakovic. Yachmi, Kata- 
gin, Ldova, Gall, Ganda (Safi. Mac- 
beth conducted by Hager with Zam- 
jseri, Vance, Briison. Ghiaurov, Kal- 
oudof. Pita, Sramek, Maly, Vails, Si- 
rode and the Vienna Boys Choir 
(Sun. Wed). Die Fledermaus con- 
ducted by A. Fischer with Fopp, 
Fassb&nder, Gruberova, Gottiing, 
WeflcJ, Kunz, Hbp fe n ri esa r . Ticby, 


WexuUer. Schenk (Mon). Dor Ffie- 
gende HoBinder condu c ed by Hag- 
er with Jones, Slania, Rydl, King. 
Hopfoer, Van Dam (Toe). KOm- 
7 g Die tote Stadt conducted fay 
with Armstrong; Ganda, 
Sbehutky, Hintenneier, Kh^ Hdm , 
liegeois, GafanHAt, Galbraith, F. 
Woechter rChurL 

VoDooper (5324/2657): Die Csar- 
dasfiirstm (Fri); La Bofadme 
Martha (Sunk Der Opernb&Q 
Wed); Hinsriund Gretel (Tue) 
Beggar's Opera (Xhur). 

NETHERLANDS 

A mteidam , Stadsseho uw b uqp A new 
Netherlands (^sa production of 
Turandot with Cristina Deutekam 
in the title role. Directed fay Dieter 
Butter-Marel], with tire Netherlands 
Phflhamomc and Choirs «* o » « hv v» | d 
by Christian Badea, and dancers 
from the Notional Ballet (Tue, Thur) 
(242311). 

Intro-Dans with new ballets from Mis 
Christo and Ed Wubbe, and repe a ls 
Cold Sang and Befiadon. wed m 
Amsterdam, Stadsschoawfaurg 
11) and Thnr in Roermond, 
(35081). 

ITALY 

MBm, Teatro alia Scalar PucdnFa 
M ada me Butterfly directed by Keita 
Asari and conducted by Lorin Maaz- 
el (al tern ati n g with Yoahinori Kflm- 
dri). In the cast are Eleoiiora Jan- 
kovic, Aldo Braxnante and Giorgio 
Tnnwnn i m . (Sat. Sun. Thur) 
(B0JBL28) Thatro Lirico: a pro- 
gramme of three ballets: BaDetta 
Imperiale by B a l an chine (music fay 
Tchaikovsky) with Renata Cahte rini 
and Bdksa, Les Vain- 


Tkdeste: Teatro Cnrnmrnmto Gjuseppi 
Verdi: Antonio Godes’s ballet com- 
pany in Carmen with Cristina 
Hoyos nbm). (63J9.48). 

Botopaa : Pucdnfs Tosca corxiucted by 
Romano Gandolfi with Ralna Knh ai- 
vanska in the title role. (Toes, Thur) 
(222999).- 

NWYORK 

New York Oty Bdet (NY State Thea- 
ter): the end of the Christinas Nut- 
cracker season is ■cwwnpmitod by 
the return of the repertory with 
mixed programmes including Domz- 
etti Variations, BaQo drfto Regina 
will 17m Cup: Tlnmiw Rmrtw 
(8705570). 

Metropolitan Opera (Opera House): 
The week femmes rnhuwgr i n con- 
ducted by James Levine with Eva 
Marten, along with Satie’s ballet Pa- 
rade, ftwlencb Le Mammedes de 
Tizesias and Bsnfs rEafontet les 
Sortileges, far an evening called Pa- 
rade, The week includes Jennfa con- 
ducted by Vaclav Neumann with Ro- 
berta Alexander, Mignon Dunn and 
Tfanotiiy Jenkins, and ntaHana far 
Algaa conducted by Janies Levine 
with Marilyn Horne. Iincofar Center 


(Kav- 

B£jarL 


el) with choreography 
(Toe, Wed, ThurL (WSM 
Bane, Teatro delTOpera: Donizetti’s 
EHsir (fAmore cond u ctad by Tho- 
mas Fulton and directed by Luciano 
Alberti with Lndana Serra, Antonio 
Savastano, Shnmm Alaimo and 
Al essa ndro CozfaeDi (Sun), also 
Tchaikovsky’s Nutcracker conduct- 
ed by Alberto Ventura and with 
choreography by Miroslaw Kura 
(Tne).^6J7A5) 


WA8HMGTQN 
j Opera, , 

ter of tire Ra g nfanit conducted by 
Joseph Rescwm with Erie arm* 
Frangois Loup and Joyce Castle 
plays far repertory with Christopher 
Columbus conducted by Randolph 
Mauldin with David Ei d er , Elaine 
Bonazzl and Knee Hbh^ Jq 
T erieckyfs now production. Both 
are. sung far R» g B«h , Ebb 2. 

Center 

PAIRS 

FkUfa dec Conpes: Bdand Petit and 
Marseilles’ National Ballet present 
Puss in Boots animated fay Rnin d 

Petit’s nnfwiKng hnwgjim tfrm fn - 
ttu u w am (4288 2875) from 2pm-5pn), 

Tdi k BawA y s Nntcradter far Rndolf 
Maleyev's choreography - enept 
for <me. evening given over to 
Borneo and JnBette. Paris (teem 
(42885022). 


Music 


LONDON 

PLG Young Artiste and 20th. century 

music series at tbe Purcell Boom; 

two concerts nightly 6.00 and 7.30 

Monday to Friday. (9283191). 

Pater Ftedd, piano; Gytargy Pank. w 
^Sp. Ralph Knrfh!w ,M ". Sec- 

ond Beefibovcn Trio conceit far the 
eyrie. B h 'z a h e th Hall (Thor). 
(9283191). 

Jom Feghafi. piano: 1985 VanOibunr 
Piano Com p e titio n winner pi 
Haydn, Vffla-Lobos, Chopfar, Si 
wnim p»mVatti Hall (Wed). 
(9283191). 

London Symphony Orchestra, Howard 
SZreQy fflud i fin i faimin , Jack Br_ 
er, clarinet H&noel, Mozart Barbi- 
can HaS (Wed). (6288801). 

TmiAui Symphony Orrintn, conduc- 
tor Gunther Qerbig, K fr g ff i Edcl- 
mmn, piano, Weber, Beethoven, 
Brahms. Barbican HaS (Hmr). 
(6288891). 


Alexis WM— ha g, piano. Bm3l Ho- 
slkverefar (8581 
Haydn^ ’Dfo ScbSpfm^. Lower Ass- 
triaTonkunstier Orchestra candnct- 
ed by Mllttades Caridis with Cherjd 
Studer, soprano; Anthony Rolfe- 
Johnson, tom; Berger-Tn- 

ma, baritone. JfosOcverefar (Sun 
Mat, Ton). 

jll-. v y «■ 

Vscuud OJWptmmMj WCMfDV IQUtH 

Concert condne ted by Rkcardo 
ChaiHy with Rada Izqm. piano. 
Brahms, Tchaikovsky. MusQnierdn. 

(Thnr). 

NETHERLAWS 

Utrecht, Mw A l m Bi l Him 

Recital HalL Nakadfana, 
■no. Franck CDuxr). (3145 

Rottentem, De Doeien- 

H a wnrtien the Rotter- 

dam Philharmonic, with Peter Za- 
adsky, violin. Barttk, Schubert 
(142911). 

Tub Hagu e, Nkmra Berk. Rossinfs 
Petite mease sdcndle periunned by 
the Netherlands Chamber Choir 
condneted by Jos van Immersed 
flhnrs) (020-625199). 

ITALY 

Milam Teatro alia Seals: Margaret 
Price, so pra no, accompanied by 
Geoffrey Parsons in music by Bee- 
thoven, Brahms, Strauss and Mah- 
ler on Monday. (809128). 

Mae: Auditorium of Via della Candl- 
iazmne Lorin Maazel conducting 


Beethoven’s 7th and Stir symphon- 
ies. (Sat, Sun, Mon. Toes). Oratorio 
del Gonfokme (vtcoto deOa sdmia 1/ 


music by Andrea Gabrieli on' the 
Fourth centenary of his death 
(Thure). (655952). 

NEW YORK 

New YaA Philharmonic (Avery Usher 
Hall): Klaus Tennstedt conducti n g; 
Ute Vinzing. soprano. Afi-Wagner 
p mgreniFrM. (Tue): Klaus Tennstedt 
conducting. Mozart, Beethoven 
(Thur). Iincofar Center (8742421) 

WASHMGTOM 

Nsthyal Symphony (Concert HaB): 
Rafael Fraebeck de Bums oondnet- 
iag. Piston, Bruckner (Thnr). Keu- 
ne^Curter (25(3778). 

CHKAOO 

CUcaga B yuy beu y (Ordrestra HaQ): 
Raymond Leppard conducting, An- 
thony and Jpseph Paratore duo pi- 
anos. Chebrier, Bartdk, Rz et 
(Thur). (4358122). 

PARIS 

Itad TsrteBer, cello; Ensemble Instru- 
mental Andnftr Vivaldi, Lekan, 

Boccheri ni (8J0pm). S iegfri ed Jo- 
rasalem, Tenor; Scgbied Mauser, 
Schubert’s Die W in te r e lse 
Both concerts Mon. TMF- 
(42534444). 

Orchestre National de France conduct- 
ed by Vladimir Fedosseiev wtth tire 
Radio France Choir: Rfansky-Koraa- 
Ttov'a Snesurotdrka (Tue) Salle 

piano: BaxtAk (Toe) Salle Ga- 
(45632030). 

Orehntral da Paris - Jean- 
Pierre WaOea, riofin; Pierre BarW- 
zet, piano: Beethoven’s violin and pi- 
ano sonatas integrate (Untri Salle 
Govern (4563 


Exhibitions 

PARS 

The bone oi Vtetnr Hugo. To marie the 
100th anniversary of the poet’s 
death, some 1,000 documents - 
grand and less grand, indmling cari- 
catures, pewters, photographs, try to 
explain the extraordinary phenom- 
enon of Hugo’s glorification. Grand 
Palais, closed Tue. Ends Jan G 
110) Petit Palais adds to Hn- 
trations an exhibition Le 
Soled tfEncre consisting of more 
than 380 of tbe artistfs drawings and 
200 manuscripts belonging to the 
BIbUatb£qoe Nationate. Petit Palais, 
dosed Mon (2651273). 

G9d and new: State acquisitions over 
tire last five years. The 240 exhibits 
range from 'an Egyptian pteureuse 
HaHwg from 1800 BC to contempo- 
rary artists and comprise paintings, 
sculpture, pieces of furniture and 
objects d'arb Among the chef- 
cfoeavres there is Vermeer's Astron- 
omer, Frans Hals' Jester Playing 
The Lute as weD as works by Man- 
et, Monet and Seurat Lucas Cra- 
nach’s Melancholy comes from a 
provincial museum. Grand Palais. 
Ends Feb 3 (42803928) 

WEST GERMANY 

BraBn. Nationalgoterie: Art foam 1945 
to 1985. With 500 works by 220 art- 
ists tbe Berlin National Museum 
win display Bn exten si ve wHIMitw 
of post war art Jan 12. 

Stuttga rt, Nene St Mtspikr te A retro- 
speetive of 81 works of tire British 
artist Francis Bacon (born in 1909). 
The works, covering 40 years, are an 
toon from tbe Tate Gallery. London. 
Ends Jan 5. 

Bremen, KiinsthaBe am Wall 207: Ktea 
drawings and paperworks from 1321 
to 1933. Ends Jan 5. 

B&raeMort, KunsthaBe Grabbeplatz 
Joel Shapiro: First stop for an exhi- 
bition covering 80 abstract sculp- 
tures and paintings by the Ameri- 
can artist far the last nixie years. 

. Ends Jan 19. 

Essen, Museum Folkwang, Goetbe- 
strasse 41: To honour the German 
painter Lewis Corinth on the 60th 


a nniv ersary of hia death, the exhibi- 
tkm c ont ai n s 90 paintings and 40 
graphic illustrations. Ends Jan 12. 

Berlin, BsnhansArchiv, Kingelhbfers- 
trasse 14: Waiter Gropius, *The Ar- 
chitect and Designer.’’ An exhibition 
of rmintiiig y, constructions, designs 
and firmitare by Gropius, Fptfo 
Feb 2. 

ITALY 

Florence: Museo di Storia della Sckm- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
f nftm the ZeiSS famulwtirm (in E. 
Germany). Thiw is the first Him the 
coDectioa has been shown publicly. 
Exhibition »lw inHiwlwi engravings 
by Dozer, Rembrandt and Japanese 
artists. Ends Jan 1L 

Rome: Museo deOe Mura, Porta San 
Sebastians: Trade Routes Between 
flw Mn W iBT i iwwin wmi the Far 
in the Ancient World. The rnnseum 
Is set into the Aurehan walls above 
the gate through wfairtr the Appian 
Way passes and is worth seeing far 
itself. Organised by the C ommune 
di Hnm« and tire Museo Nazionale 
d’Arta Antica, tbe eshfiritian ex- 
plores tbe moveme n t id goods fin- 
cense, myrrh, sOk and Races) to Ua- 
ly from the east from the 8tir centu- 
ry BC to the Middle Ages, dear and 
xnfannative and illustrated mainly 
by photographs and diagrams, but 
one felt that tire exhibition was 
■Inuri more at outings Hum 
tourists and that a lot of the infor- 
mation could have been got Just as 
well from a good book. Ends Jan 5. 

Venice: Museo Correr (Ala Napoleom- 
cah Fokm: Over 200 woks by tire 
celebrated Bwlgfam artist, among 
titem 120 watercokmrs originally as 
illustrations to Apollinaire. Prevert. 
Boris Vbm and others. A p am » 
but gentle painter with a seductive 
use of colour. Includes tteUgjiWgi 
wa terc o lours of Venice. Ends Jan 19. 

Rama: Galleria Nazionale dferfae Mod- 
ems: ‘Back to Traditioxf: A look at 
official taste far the 1920b and 1930s 
under Fascist rule. Tbe acquisitions 
made by tire State (taken out of tire 
cellars for this exhibition) ate seen 
alongside the works of such estab- 
lished artist* as De Chirico, Sinmi. 
Severini, Find arid DonghL Until' 
January 5. 


SPAM 

Madrid, Retrospective of Jose Ocana 
(1947-1983). More than 250 paintings 
showing two stages of his short 
paintin g Ufa: the mat, dark and i 


second characterised fay lively co- 
lours far a naif style. Museo Espanol 
tie Arte C ontem p or aneo-Meac. Av- 
ffnidft Juan Herrera. Ends Jan 20. 

Madrid, Repetitive Structures. 22 
works by 21 artiste on loan from 
Ludwig Mmim in Cologne, n mn » » 
th em , Andre, Judd, Lewitt and Mor- 
ris engaged in the Mhriwmi move- 
ment and Andy Warhol, Lichten- 
stein und Dfae hr the Pop Art Inter- 
esting mix of sbdes and trends. Fhn- 

dadon Juan March, ffr—Jin 77, 
Ends Feb IB. 

M a drid . 100 Masterpieces of ItortugaL 
First of its kind from neighbouring 
country gives a good retrospective 
of FortugaTs wmks produced be- 
tween 12th ce ntury «n»< today. On 
loan from museums, * >tt Tin4ifa u pa- 
laces and foundations Hloe the GuL 
benldan. Centro Cultural Conde 
Duqu*b Conde Duque 9-1 L Ends Jan 
12 . 

M a drid , Knw Cn ndi L A selection of 
artistes drawings end puin ti np of 
the past IB months. One of tire top 
international plastic painters of the 
1980s. This show goes on to Bor- 
deaux, New York and Paris. Fuoda- 
don Caja de Pension 
Madrid. Ends Feb 2. 


Graft Gran, The Berlin Yean 
(1912-1933): A collection of carica- 
tures of life in Weimar Ger many 
from the First World War to Nazism. 
Mr Grosz, a committed socialist and 
c el e brate d dr a ught sman, produced 
powerful cari catur e s of establish- 
ment figures from tbe church, the 
Government and the financial world 
who are p ortray ed as brutal, pout 
pens and stupid, amid vaguely 
threatening scenes of urban decay. 
TBs images may shock but his stark 
and reafistic style conveys a povr 

Rffai impression of £ tuzbodtont 
od far Germany’s history. At the 
Twentieth Century Museum until 
January 21, 1968. 

. NEW YORK 

Gu| pBhdMi llniw 

ton Of the 20th ce n t ury, including 
Giaco met t i , Neveteon, and Johns, 
are part of the ****!"*■ Transforma- 
tions In Sculpture, meant to cover 
pop art, minimalism and Arte Rwt- 
n, a m ong other movements of tire 
past 40 years. Ends Feb 1*. 

Library: 200 British 


K a ndfaw for In Paris 1834-1944: An ex- 
tensive c oDf c tlcm of ad paintings, 
gouadres, watercolours and ptoto- 
maphs from tire last 10 years of 
Kandinsky's Ufa, organised Ire tbe 
Guggenheim Museum, New York. It 
shows the culmination of his devet- 


in^ way tea more refined style 

softer past ds and monochrome on- 
lours, bat the dynamfrim wnni nt Fh 
sections on Black Backgrounds and 
Concrete Art Kandmsky^s works are 
brilliantly complemented by those 
OE Klee, Mondrian, Are, Miro and 
Ffo aam, showing bis iwinunif 1-^ g 
generation of European abstract art- 
rate. 20th Gentury BnA, 

Jan 28. 


cover for Talbot to 

JuUa Margaret Cameron and Lewis 
CanroD a mon g the earliest practi- 
tioners far the yean from 1839 to 
1900. 38th St ft TimMmrm. Av. 

Fab 2. 


WASHMGTON 

Natianal Gallery: The Traasnre 
Houses of Britain collects 789 ob- 
jects from 200 stately homes far a 
ahfl w m nnHt« il and decor ated tn 
look Uka the ^ufatteaesnltel stately 
Mbh, with psintiiigs by Efadbein, 
Bnbens. Van Dyck, Hogarth and 
Turner among many others, as well 
as Chippendale farniture, Meissen 
and Stnrres posoriain and tap est ry , 
jomlleiy and armour. Ends Mar 9. 

Nrtfaaud Museum of Aaserican Art; 73 
works of New Zealand Mari artists 
show tire mixture of religious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
.native materials. 
, 9. Renwtak Gallery. 


Cinema/Nigel Andrews 

How the Western was lost 


Defence at the Realm directed by 
David Drury 

SBvtndo directed by Lawrence 
Kasdan 

Fire Festival directed by Mitsui 
Yanagfanadn 


The British take their politi- 
cal scandals, as they take their 
sexual pleasures, with great 
seriousness. Indeed the two 
often seem indissolubly 
The frequency with which our 
public figures axe sent packing 
due to minor peccadilloes is the 
wonder of the non-British 
world. 

This prurient puritanism UK- 
style sets In motion the snappy 
political thriller Defence of the 
Realm. The plot quickens from 
the moment that British MP Ian 
Bannen resigns, undone by 
screaming headlines of sexual 
indiscretion, on the eve of Ms 
asking awkward questions in 
the House about an escaped 
Borstal boy’s death by hit-and- 
run accident. 

Fleet Street newshotmd 
Gabriel Byrne smells a rodent 
Is Barmen’s fate a frame-mr in 
pursuance of a cover-up? Might 
the MFs probing have revealed 
Oat the runaway had tres- 
passed on to a nuclear airbase 
runway — and nearly caused a 
multt-megaton accident during 
a military exercise? 

Odzounds, Byrne, whose 
cynical El Vino exterior hides 
an alertly sober conscience, 
hotfoots towards the truth; 
stepping on tire way over the 
«iaHi body of ex-red colleague 
Denholm Elliott who had 
snooped too far. snd gathering 
help from Greta Search!, who 
has moved up from being 
Batmen’s secretary to being the 
film's token female interest. 

David Drury, of TV documen- 
taries and Forever Young. 
directs a miming screenplay 
with fair spit and polish. The 
rapacity with which all Fleet 
street converges on a sexual 
bone thrown to It from West- 
minster is well done and pain- 
fully recognisable. And who 
could fail to warm to tire best- 
drawn character: Elliott’s bibu- 
lous old battler of the bygone 
Left; a sort of Smirnoff-powered 
James Cameron? 

I regretted only the too fre- 
quent use of reflex movie-thril- 
ler tropes. Why do characters 
ri n ing hush-hush things in their 
homes at night always leave 
their curtains open ? Answer: 
because the characters spying 
on them could not get the goods 
otherwise, mid tire plot would 
come to a standstill. 

Above all, why does a pretty 
dame (Miss Scacch!) have to be 
written into the screenplay 
when, she is completely redun- 
dant in the story’s development? 
Answer: . . . weD, we all know 
the answer to that one. 

★ 

lit Lawrence Kasdan's 
Western Silverado, it is as if the 



whole population of modem 
Hollywood has quaffed a wen- 
known vodka and been spirited 
into a land of high adventure. 

“ Is the Western dead? ” 
thousands have clamoured over 
recent years. On this evidence, 
yes it is. But writeiMlirector 
Kasdan has a wonderful talent 
for tooling around with old 
styles as if he were breathing 
new life into them: vide Body 
Heat and the film noir. Raiders 
of the Lost Ark and the Satur- 
day matinee seriaL He makes 
exhumation seem like revivifica- 
tion. He deans and dresses tire 
corpse, he attaches strings to its 
movable parts and he 
ventriloquises its lip move- 
ments. 

In Srtaerodo he is at it again. 
Much of the movie is brilliant 
puppetry, as four colliding 
heroes Kevin Kline, Scott 
Glenn, Kevin Costner and 
Danny Glover move West to- 
wards their several dreams and 
riaartwtea, having colourful 
adventures apart or together en 
route. Kasdan, with brother 
Mark as co-writer, cunningly 
pulls our strings too: as we 
move through such tender 
tropes as the saloon-bar square- 
up, the dusty desert chase 
scenes, the echoing canyon 
gun fight, the heart-stirring wide 
screen and tire ditto music. 

But when tire strings show, 
they show badly. Who on earth 
thought to bring John Cleese 
over to Hew Mexico to play a 
small-town sheriff? “Whafs all 
this then?” is Cleese’s bossy 
opening, as he bangs through a 
saloon’s swing doors, for all the 
world as if he were testing for 
a pilot of Fatuity Prairies. And 
characters like the golden- 
hearted saloon keeper (Linda 
Hunt) and the flash cardsharp 


Kevin Costner in “Silverado* 

(Jeff Goldblum) are no less 
formulary for their oddball 
casting. 

Kasdan is in love with tbe 
styles and traditions of the 
Western (as who is not?) and 
even rounds off first scene 
by mimicking the silhouette 
door-frame motif of The 
Searchers. But soon, as charac- 
ters collide with cliche and 
high adventure runs into high 
anachronism (freelance blade 
gunslingers running around in 
the old West?), it is ever more 
dear tint Silverado is neither 
a wholehearted restyling of the 
Western, like Leone’s films, nor 
a wholehearted re-invention of 
it like Heaven's Gate, but 
something very awkward in 
between. 


F fare Festiool gives us ele- 
mental gods and blood sacri- 
fice in a small Japanese fishing 
port Director Hitsuo Yanagt- 
inaM-hi and -writer Kenji 
Nakagemi might have been 
suckled on Greek tragedy as 
they rain down curses on the 
residents, from oil pollution in 
their fishing grounds to dread- 
ful weather up in the forests, 
where the hero Tatsuo (Kinya 
Kitsoji) works as a lumberjack. 

Tbe supporting townspeople 
are divided into male and 
female “ choruses ” as they 
huddle on the wet quaysides to 
inveigh against the cruelties of 
Fate. 

The film suffers early on 
from the same laborious over- 
doses of local colour, lusty 
males and melting-pot demotlcs 
as lmamura*s The BaUad of 
Narayama. But as soon as the 
mystical element starts to boil 
and bubble, we move into a 
new dimension: as in the scene 
of the “fire festival” itself. 


casting flickering scarlet rages 
across the hillsides and even 
magically quickenhrg the oil- 
paralysed sea. This last it does 
with help from the hero, who to 
honour or appease the gods 
Obeys the best Japanese tradi- 
tions of ritual self-destruction 
and blows his heart out with a 
shotgun after doing tbe same 
for his family. The film, alter- 
nately maddening and mes- 
meric, shows there is still 
strong life and heart in 
Japanese cinema. 


Sam Spiegel, who died this 
week aged 82. carried a compact 
but notable portfolio of achieve- 
ments into the afterlife. Moving 
to America from Europe in 
1835, having left Hitler’s Ger- 
many two years before, he con- 
formed to the long-established 
Hollywood rule that all big- 
time independent producers be 
called Sam (cf Goldwyn. Bron- 
ston). But he conformed to no 
rules in his unpredictable, 
often high-risk, choice of movie 
projects. What common or 
garden mogul would have 
backed Welles's Tbe Stronger, 
Joseph Losey’s The Prowler, 
Huston’s Tbe African Queen 
and Kazan’s On tbe Waterfront? 

In reward for boldness and 
imagination, Spiegel's mantel- 
piece was soon filling up with 
Oscars, and Us fortunes grew 
even fatter in his Lean period: 
The Bridge on the River Kuxn, 
Laurence of Arabia. After tire 
1850s, his output became more 
occasional but no less unpre- 
dictable: costumed blockbusters 
like Night of the Generals .and 
Nicholas and Alexandra jostling 
with firmly modern movies like 
Betrayal and Arthur Penn’s 
powerful, underrated thriller of 
the 1960s, The Chase. 


Originating at tire Swan, 
Worcester, Terry Wale’s bio- 
graphy of the erstwhile Frances 
Gumm comes to tbe Greenwich 
Theatre from the Bristol Old 
Vic where B. A. Young 
reviewed it in these pages last 
September. 

Biography, not hagiography. 
The fairytale cum horror-story 
of Judy Garland (as she 
became) gains from 

tire script’s avoidance of tear- 
jerking; but emotion there is, 
first in the songs— no show can 
foil with 44 You made me love 
you," the Trolley Song or 
“ The man that got away," 
among others and then in the 
familiar Hollywood fable of 
ratty and the Beast— in 
reverse. 

Villains include Louis B. 
Mayer, raging at his studio’s 


Judy/Greenwich 

Martin Hoyle 

loss of Deanna Durbin and troupe of chorus-boys In "Get 
reluctant to use the 14-year old happy.” 


Garland, “the chubby little 
hunchback who sings like an 
Old lady.” Lewis Co wen con- 
vinces as both this monstrous 
exploiter and the best inten- 
tioned of the star’s husbands, 
Sid Loft, who selflessly battled 
against Garland's drug-addic- 
tion. 

We see the roots of the prob- 
lem as the teenager takes “little 
magic pills” foe vivacity (and 
to quell that figure-filling 
appetite); watch her insecurely 
fishing for compliments; and 
witness the total collapse of 
confidence that resulted in 
absenteeism and final suspen- 
sion. Tbe recovery from her first 
big breakdown provides an 
e ff ect i v e Act 1 curtain as a 
harder, brighter Judy -leads a 


The apparent cliches of show- 
biz fiction — pushful mother, 
bitchy journalists (notably an 
incisive Hedda Hopper from 
Alison Skilbeck). and a raddled 
and crumpled star clutching at 
hotel bellboys for company in 
the small hours — emerge with 
freshness and conviction. The 
excellent script is imweaver- 
ingly American (more different 
from English than one might 
think), down to the careful 
omission of the perfect tense. 

. Judy herself has a fair share 
of the perverse, the contradic- 
tory and the dishonest Lesley 
Ma dtie's performance is mag- 
nificent At first glance 
disappointingly unlike tbe star, 
she nevertheless has the 
asthmatic’s neckless, stocky 


torso; a profile oddly reminis- 
cent of Garland's daughter, 
Liza Minnelli; and eyes and 
hair-styles that finally win us 
over completely. Above all, tire 
voice has if not merely the 
musical range from little-girl 
breathlessness to brassy throb, 
but the spoken lilt with its 
fresh young wonderment and 
innocence verging on the whine 
and the carping. 

-Gail Gordon's choreography. 
John Elvery’s neatly flexible set 
and a six-piece band add further 
distinction to John David’s pro- 
duction — confident enough to 
leave Garland’s most famous 
song to the end. "Over the 
rainbow” is sung not by hope- 
ful Dorothy en route to Oz but 
by the battered trouper slumped 
on an empty stage. 


The Nutcracker/Covent Garden 

Clement Crisp 


The New Year begins, as it 
always does for ballet-goers, 
with The Nutcracker. The pre- 
dictabilities of tire occasion — 
a microcosm of every bilious 
aspect of the festive season, 
from overexcited tots to too 
many sweetmeats and the threat 
of snow — are mitigated in tire 
Peter Wright/Ivanov production 
for the Royal Ballet, now in its 
second season. 

At least we hear the score 
well played (Barry Wordsworth 
on Wednesday night maintained 
tire tremendous standards set 
by Rozhdestvensky) and Chai- 
kovsky’s vision of the stage 
action imbues the proceeding! 
vrifli proper emotional weight 
And in matter of Infantile 
excitements, there is a great 
deal of innocent fun in the 
battle of tbe mice — - tire best 
I have ever seen, thanks to the 
sterling performances by the 
Royal Ballet School's batta- 
lions — and in the way Julia 
Trevelyan Oman's designs allow 
the Christmas tree to do its 
magic tricks. 

And whereas many st agin g s 
betray the mystery and beauty 
of tiie score in the first act, 
Peter Wright has captured both 
the nostalgic sweetness and 
those mo urn ful «ih sometimes 
fatalistic strains that speak 
through tire music. For once 
the variety and interest of the 
stage business here seems prefe- 
rable to tiie .cascade of diver* 
tjssements in Confiturembouzg. 
The stahlbaum party is a cheer- 


ful portrayal of Biedermder 
sensibilities; detail is well con- 
sidered, and I must salute in 
this performance the playing of 
the smallest (and kniefcer- 
bockered) boy from the school, 
whose bright, various dancing 
was matched by the liveliest 
response to the fun of the 
party: he is an unwitting but 
potent scene-stealer. 

. We were at the Opera House 
to see Stephen Jefferies’s first 
appearance as the Sugar Pi am 
Fairy’s cavalier. Tbe role is as 
Hank as any in tiie repertory — 
dramatically invisibles— but Mr 
Jefferies has an easy charm to 
fill out its vacuities, and a no 
less easy technique to enliven 
its choreographic matter. His 
is a full-blooded performance, 
matched by the assurance and 
serenity of Fiona Chadwick as 
the Fairy, the technical excite- 
ment she engendered in the 
coda more than welcome on this 
occasion, when the earlier 
divertissements seemed under- 
powered, as if the holidays had 
taken a toll of ballon and 
energy. 

I note wtth regret that the 
curious sequence when the 
Fatty is pulled along briefly by 
her cavalier on a piece of fabric 
(a touching reminiscence of the 
use of a reika — a sliding panel 
— by Havel Gerdt and Varvara 
Nikitina at the Mariinsky 
Theatre In the 1880s), has been 
abandoned. It did not work 
easily last season, hot was 

surely worth persevering with 
a s a link with Nutcracker’s im- 
perial past. 


Saleroom/Antony Thomcroft 

Sotheby’s all at sea 


At this time of year, with the 
auctioneer’s gavel silent for a 
month, the salerooms show a 
rare charitable side and hand 
over their spacious Haile to 
worthy causes. This year Chris- 
tie's is playing host to the Con- 
temporary Art Society while 
Sotheby’s has cleared the decks 
for the Royal National Life- 
boat Institution. 


one forlorn sleeve, and noble 
initials in the collar, or the 
Lloyd’s Casualty Book which 
recorded the loss of the Titanic 
alongside the going aground of 
a Wick fishing boat. There is a 
section devoted to Grace Dar- 
ling and other courageous sea 
rescues, and to the 18th century 
passion for yachting, including 
* painting of the Royal Yacht 


O* «ne noyar xacat 

. It is presenting a loan exhibj- the Spit- 

taon of paintings and works of °r 1SS ® ,n tke days 

art linked to our nautical heri- ™ e British fleet stretched 
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Rule, Britannia. Until January ~“P g m the ships on foreign 
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Ad “ i?,i0n "»» i» - «th, r MnMQT 
race through the 20th century. 


350 historical items. 

is free and an excellent 


catalogue is a bargain at £2, but ,eu ™ cemm Y' 

by the end of your tour it is in _ a , Tle '* of the 

expected that you will want to ^ c ^ rlos Water in 

make a donation to the RNLL SSL!*!? - ??* painted by Derek 

Gardner, it is poignant but 


The attraction of what must 
be tbe most comprehensive 
gathering of naval memorabilia 
outside tbe permanent display 
at the National Maritime 
Museum is that many of the 
items are rarely available to 
public view. They come from 
family homes, quite often from 
the descender! ts of naval heroes. 

This has allowed Sotheby's the 

opportunity for some fresh attri- eye-catching canvaset 

buttons and a jaunty portrait Clarkson Stanfield of tin 

the future King William IV ^ Nelson's body 
(Sailor Billy) as a midshipman rr° Gihra ttar, a delightful pair 
has now been assigned to 5L t *?!p r “ l *» Admiral BUgh 

Benjamin West, and a marble *2 5? wife John Russell 
bust, of Admiral Keppel to 5*® monumental work by 
irlmi. Henri Gascar of James n. in 

But this is not a didactic show * ear ’ M of the 

id most attention will belaid JET" -TJgJ* * S 1 * 0 one of the 


*» •» poignant wa 

does not carry the romance of 

I*® .relations of earlier 
^ Saints and 

Sd^Sir. 0 ' 

Nelson jg. of course, the 
star of the show with one of 

““in saleroom. Among 
other eye-catching 
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Key issue is 
protectionism 


CARS 

KENNETH GOODING 


PRODUCERS in North America 
and Western Europe have been 

maerved by the speed at which 
their Japanese competitors 
intend to set' up car assembly 
facilities in the West 

As a result the Japanese are 
once again facing a rapid 
increase m protectionist senti- 
ment in the West. This Is the 
toy issue for the world motor 
industry at the start of 1980. 

Competitors eiaim the Japa- 
nese will hare nnfafr advan- 
tages: young and flexible 
workforces, better deals with 
the unions and, most important 
of all, the ability to import low- 
cost, toy components such as 
engines and han ^iMiftnQ from 
Japan. 

The Western car producers 
say the only way they com- 
pete is to follow the Japanese 
example and buy more parts 
and materials from the Far 
East with devastating results 
for their domestic component 
Industries. 

In the US the component 
companies are leading the pro- 
tectionist campaign. Faced with 
the prospect that by 1988 the 
Japanese will have the capacity 
to build L3m cars a year on 
North American soil, the com- 
ponents groups are pressing for 
those vehicles ■ to have a very 
high level of US content 

Xn Europe, where a committee 
of the Ewopean Parliament is 
the potential benefits 
or damage that Japanese car 
assembly facilities might 

generate calls for local 

content legislation are being 
made. 

Although employment in the 
industry has been declining fast 
it still directly employs nearly 
3m in North America and 
Europe. 

The US Commerce Depart- 
ment has estimated the loss of 
jobs in the North American 
components sector following the 
arrival of the new Japanese 
could be as Ugh as 


And Fond reckons that; for 
every job a new Japanese fac- 
tory in Europe would create, 
three would be lost nniwa very 
tight restriction; are placed on 
the volume of components the 
Japanese could import 

.The Japanese have coped 
with protec tionism — so far 
mainly involving restraints on 
car exports — by moving their 
car s steadily upmarket to in* 

crease the value even though 
volume growth has slowed con- 
siderably. 

A toy element in the Japa- 
nese strategy,- however, is to 
retain production of those , com- 
ponents with hid added value, 
particularly engines and trans- 
missions^ 

To get the best economies of 
scale, each engine or transmis- 
sion factory needs to produce 
at the rate ofabout 500.000 a 
year, whereas car assembly 
plants can make a reasonable 
return at 250,000. If the Japa- 
nese are forced to fragment 
engine and transmission produc- 
tion by shifting some of it to 
Europe and North America 
their industry would lose a great 
deal of its cost advantage over 
Western producers. 

There is still considerable 
doubt whether the US Govern- 
ment will listen to tile renewed 
protectionist calls. 

The "big three** domestic 
manufacturers (General Motors, 
Ford and Chrysler) are still 
making huge profits — - although 
the indications are that in 1985 
their joint net income slipped 
by $lbn from the record 3&9bn 
for 1981 and could decline by 
another $lbn tins year. This 
high level of profitability has 
been made possible in part, by 
the limitations on Japanese car 
shipments. 

Most forecasters expect that 
the US market will remain rela- 
tively strong in 1988. GM, for 
example, is predicting . total 
vehicle sales in the US this year 


will fall back only slightly from 
the 1985 level, to about 10.5m 
ears (down from an estimated 
11m In 19&) and 4J>m commer- 
cial vehicles (down from about 
4.7m). 

However, imports continue to 
erode the domestic manufac- 
turers’ share. Some forecasts 
suggest that imports could jump 
from about 25.5 per cent of the 
marke t last year to 28.5 per 
cent in 1986. 

Japanese vehicle shipments to 
the US. topped 3m for the first 
time in 1985 and helped the 
country’s output to reach a 
record 124m. 

But there could be a setback 
In 1986. A stronger yen, a weak- 
ening of the US market and 
measures by China to limit 
vehicle imports could hold 
back growth. 

Meanwhile, in Western 
Europe there has been no pro- 
gress towards solving ~tfce funda- 
mental problems of **/*** 
capacity and the price warfare 
stemming from it. 

In 1986 more motor industry 
jobs., will be lost in Europe,, 
especially in Spain and France. 

Some observers feel 1986 win 
be a. year in which the Euro- 
pean car producers wtfll put 
together more joint ventures 
for the development of com- 
ponents or even become in- 
volved in joint marketing 
arrangements. 

The most overtly dramatic 
changes that the European in- 
dustry is likely to see this year 
wfll be at the heavy end of the 
commercial vehicle sector. 

Talks between Fiat’s Iveco 
subsidiary and-Ford’s European 
truck organisation are almost 
certain to result in a wide-rang- 
ing co-operative agreement. 

There also seems to be a good 
chance that General Motors, 
which owns Bedford in the UK, 
will take Leyiand Trucks (and 
the Tj»nd Rover business) from 
BL and off the British Govern- 
ment's hands. ■’ 


Car production forecasts 
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Anticipating the unexpected 


MANAGEMENT 

CHRISTOPHER LORENZ 


EVER SINCE, the pioneering 
feats of Josiah Wedgwood ana 
Us peers 200 years ago the 
manag ement of industrial enter- 
prises has been a highly chal- 
lenging task. Except in the fat, 
slack days of oligopoly which 
characterised much of the 20 th 
century— especially the 1950s 
and 1900s — the successful 
mangaer has had to possess a 
rare combination of perspicacity, 
foresight, leadership and drive. 

As the halcyon days of stability 
and certainty recede into distant 


memory, these did truths are 
ev e r yw here self-evident. But 
the degree of instability, change 
hod complexity is now more 
mtense than ever before, to an 
extent which is frankly too 
daunting for many managers. In 
the words of one of the brightest 
of Europe’s new breed of young 
chief executives, "as the 1980s 
have progressed, management 
has become one of the most 
inteleetually demanding jobs 
anyone could imagine" 

■ Today’s manager not only 
needs to possess all the virtues 
displayed by the barons of the 
early industrial revolution. To 
oope with the multi-dimensional 
challenges of the late 1960s he 
or she needs: 360-degree vision; 
the knack of anticipating the 
unexpected, the ability to make 

sense of an extraordinary degree 

of (Often OOtifcwHetOiy) infor- 
mation; and— most difficult of 
all — the ability to respond to 
to rapid change by “unlearning" 
old ways of thinking and 
acting. 

Consider- just some of the 

challenges. On the macro- 
economic dimension, growth is 
no longer certain, and the 
relationship between different 
countries (via exchanges rates) 
is continually in violent flux. On 


tile macro level, competition — 
often from the most unexpected 
quarters is constantly invading 
the territory on which the com- 
pany’s viability depends. 

The arrival of new, throating 
competitors from all over the 
world is making nonsense of 
traditional geographic bound- 
aries, and is relentlessly drag- 
ging almost every type of enter- 
prise into a difficult and risky 
process of “ globalisation.” Add 
to this the competition from 
new technologies, the break- 
down of traditional barriers 

between industries, and the 

deregulation which is revolu- 
tionising several major sectors 
and the modern manager is 
faced with an unparalleled set 
of external challenges. 

Inside the company, fbe scene 
Is similar. On the one hand, the 
need to achieve maximum global 
scale— of cash flow as well as 
operations — is prompting more 
and more companies towards 
enlargement of their empires. 
Some are taking the traditional, 
independent route (usually 
through takeover). Others are 
recognising the limitations of 
their own abilities, and are 
joining the n»Mhw > ftn ) » ng 
myriad of international joint 
ventures and collaborative 


agreement Either way Is ex- 
tremely difficult to manage— 
and what appears to work today 
may fail tomorrow. 

Inside each individual com- 
pany. the process of inter- 
nationalisation and increasing 
scale brings wkh it a need for 
greater centralisation, or at 
least coordination, both be- 
tween national subsidiaries and 
previously distinct divisions. 
Yet at the same time lareigbted 
companies ere trying to revital- 
ise themselves, and re-mo tivate 

their staff, by dismantling 
bureaucracy and stimulating a 
degree of large-company entre- 
preneurship (or “ intrapreneur- 
ship," as die Jargon-mongers 
have charmingly chosen to 
christen it). 

On all these fronts, the only 
constants are complexity and 
contradiction. 

Management of this writer of 
ambiguity and paradox requires 
not only the exercising of first- 
rate intelligence at every level 
of the organisation, but also 
extraor d inary skilL As always 
in modern management; the 
Japanese have shown the way. 
One of the “secret weapons" 
of companies such as Honda, 
Matsushita, Komatsu and NEC 


has been the development of a 
clearly expressed strategic 
“vision" which is specific 
enough to be consistent and to 
motivate the entire orgamsa- 
ton, yet broad enough to allow 
it to behave opportunistically. 

In organisational terms, com- 
panies operating internationally 
must leant to achieve a knife- 
edge balance between 
centralisation and decentralisa- 
tion, tightness and entre- 
preneurship. This can only be 
done through a flexible mixture 
of what In Search of Excellence, 

the best-selling boric on well- 

run American companies, called 
“ loose-tight controls." 

Only a handful of Western 
mult inat ionals, «nw*g them 
IBM and 3M, has yet displayed 
an ability to operate in this way, 
though others (including 
American GE) are groping 
towards it Searching questions 
are now being asked to the 
academic world, about whether 
some national cultures will be 
less able than others to tolerate 
all the complexity, diversity, 
ambiguity and pressure of 1988 
and beyond. The real-life 
answers will bold far-reaching 
ramifications for future national 
competitiveness. 


Wrecks and survivors 


vr gKmTR'Rpw fi Christmas and 
New Year card showed a big 
ship, stacked high with green 
containers, steaming boldly 
away from the background of a 
deep blue globe. 

But the seasonal cheer from 
toe Taiwanese line Is not likely 
to .extend far into 1988, as com- 
petitors continue to suffer 
before the tnouaga onslaught 
of Evergreen and others. 

While other sectors of world 
shipping such as tankers and 
bulk carriers remain in the 
doldrums, the container com- 
panies are likely to have the 
roughest h«m» thig year. ■ 

A vast amount of new con- 
tainer tonnage continues to 
come onto the market, leading 
to a huge surplus on major 
rentes. The result has been 
fiwnMiwg freight rates, 
pressure on earnings, and 
increasingly nervous times for 
the banks. . . 

Evergreen’s inv estment of 
over filbn in ships, containers, 
and equipment has made it the 
world’s biggest liner (scheduled 
service) company. United States 
lines; now in the Iced, baa 
invested a similar amount. Both 
operate new round-theworid 
services. 


Other companies, like Yang 
Ming, also of Taiwan, and 
Hyundai Merchant Warfrn» of 
South Korea, have added to the 
Investment surge. The biggest 
effects have so far been seen on 
the Pacific, the worid’s busiest 
container route. 

While 1984 saw earnings of 
Shipping companies in the 
Pacific soar as a result of the 
wave of US imports from Asia, 
last year brought a marked 
slowdown In trade and a slump 
in profits. 

The outlook for 1986 is even 
more gloomy. Contrasting with 
the expansion-minded groups 
are those in Europe such as 
Overseas Containers (OCL) in 
the UK and Hapag-LIoyd in 
West ■ Germany, which have 
stuck with gristing fleets of 
mediumsized ships and avoided 
the trend to “ jumbo " vessels. 

The general state of world 
shipping ran be summed up ax 
mostly bad, with some sectors 
not so poorly off as others. Here 
la how they are likely to fare In 
1988; 

• Containers. - Freight rates, 
already down on major routes, 
will remain low and possibly fall 
even further, as more ships are 
delivered. . Some corporate 


casualties are widely expected. 

On the Pacific, capacity has 
risen by as much as 45 per cent 
between May 1963 and the end 
of 1985, according to the Con- 
tainer freight market report A 
further 16 per cent rise Is likely 
by next January. 

About a fifth of the con- 
tainer fleet on main world 
routes will be Aslan-owned by 
mid-1988, excluding Japanese 
carriers. But apart from US 
Lines, other US groups such as 
American President and Sea- 
Land will retain a strong pres- 
ence, though they have recently 
held bade on new step invest- 
ment 

• Tankers. With the 1979s oil 
crises patting paid to the 
supertanker era, tile sector has 
faced problems for many years. 
Though freight rates have 
moved up in recent weeks, many 
In the industry expect the trend 
to be short-Uved, 

Lower oil prices benefit tan- 
ker shipping by helping; tem- 
porarily at least, to stimulate 
demand. The cold north Euro- 
pean winter has also helped and 
loading from the Gulf has been 
considerable since November. 
More ships are also being 



SHIPPING 

ANDREW FISHER 


scrapped and the tonnage over- 
hang has decreased. 

However, the tanker surplus 
remains large and efforts to in- 
crease tiie number of scrapping 
sites — Taiwan and South Korea 
are tiie world leaders— have 
made slow progress. Basic oil 
demand, moreover, is forecast 
to remain stagnant. 

• Dry cargo. This sector has 
suffered from successive waves 


of over-ordering, first at the 
turn of the 1980s, prompted by 
vain hopes of a sharp rise in 
coal business and again in 1983, 
led by the ill-fated programme 
of Sanko Steamship of Japan 
to build 125 new ships. 

Sanko, also a leading tanker 
operator, is to the hands of the 
courts. In Hong Kong, the Tung 
Group, with a large fleet of bulk 
carriers and tankers, awaits the 
verdict of banks, many of them 
Japanese, on its financial 
restructuring plans. 

Bates for the main bulk 
cargoes of iron ore, coal and 
grain have moved little in 
recent months, and future pro- 
jections indicate no rise in 
demand. But there have been 
hopes that the rise In tanker 
rates will benefit the market, as 
combination carriers, able to 
operate in both sectors, have 
been switched into carrying oil. 

All in all, the industry is not 
in the best of health. Even in 
the cruising sector, at the more 
glamorous end of tiie industry, 
more big ships are being 
ordered and operators are con- 
cerned that supply will rise 
faster than demand. 

So 1986 promises to be a 
fawinuting £f macabre, year in 
the industry, with much of the 
interest likely to stem from 
watching who goes under and 
who survives. 





still be a growth area 


COST BEPORTS from the 
unt point to another dreary 
ear for capital goods todus- 
ies. 

Steel output is flat and 
illume restraint agreements 
rtween governments inereas- 
tgiy circumscribe trade. Pro- 
iss plant builders and civil 
agizieering contractors are still 
iftering from tiie lack of in- 
wtment in infrastructure pro- 
lets around the world. And 
tost manufacturers are drag* 
tug their feet In utilising the 
bw, technologically .advanced 
juipmenc and systems that 
ould automate their factories. 
Moreover, the buoyancy of 
te US economy, which has 
slped many capital goods pro- 
icers in the past couple of 
rare, appears to be coining to 
i end, with no other obvious 
lurce of stimulus in sight 
However, perhaps the out- 
ok is not that bleak. For tiie 
•st time in several years, 
ese industries are enjoying 
meflts from major structural 
langes that are still under 
ay. 

In many sectors, Including 
ari, al uminium, machine tools 
id construction and farm 


equipment, tiie re have at long 
last been significant reductions 
of capacity. The European 
Community steel industry, for 
example, has closed more than 
30m tonnes of animal capacity 
in the past three years, and the 
US industry is not tar behind, 
J. L Case closed a tractor plant 
in the US that alone could 
supply one-third of the domes- 
tic market. 


The most exciting 

market 

opportunity 


In the past year, there have 
also been some very big cor- 
porate mergers in the, capital 
goods industries, especially in 
the long-depressed farm equip- 
ment industry. Case bought tiie 
interests of International Har- 
vester, Ford has bought the 
New Holland implements busi- 
ness from Sperry and Dents of 
West Germany has acqxuredtiie 
tractor business of Allis Chal- 
mers of the US. In the construc- 
tion machinery sector, the 
merging of the interests of 


Volvo of Sweden and Clark 
Equipment of the US was com- 
pleted in 1983,jaid there is much 
talk of further large combina- 
tion* in tiie near future involv- 
ing US, European and even 
Japanese producers. 

These and other rationalisa- 
tion measures should create a 
better balance between demand 
and supply in most capital 
goods sectors, even if markets 
do not improve. * 

But the - current slump in 
world 03 prices and the widely 
forecast collapse of the Opec 
cartel is potentially even more 
important to them. It was the 
first oil shock in 1973 that put 
an end. to a long period of 
phenomenal growth to capital 
goods industries, and lower 
priced- oil -would be good for 
all of them, except perhaps 
those heavily involved in build- 
ing offshore o£l installations. 

It would be rash to forecast 
an early return to the frenzied 
trading-conditions of tiie early 
1970s, when everything from 
gasoline to polyethylene rub- 
bish bags was to short supply, 
and Ambitious capital projects 
to expand capacity were being 
announced almost weekly. 



CAPITAL 

GOODS 
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But engineering contractors 
and equipment makers remain 
convinced that the debt-ridden 
developing countries In par- 
ticular will some day again 
become fyowth markets. Mr 
Don Fites, executive vice- 
president of Caterpillar 
Tractor, fbe world’s leading 
construction machinery maker, 
says: “ They need roads, irriga- 
tion, food, water, electricity. In 
one fashion or another, the rest 
of tiie world will find it -desir- 
able to. meet these demands.” 

Until investment activity 


readmes to the developing 
countries, the most exciting 
market opportunity for capital 
goods makers is likely to be in 
factory automation. The emerg- 
ence of new technologies, such 
as robotics and 'the control by 
microprocessors of industrial 
machinery, has opened up tiie 
prospect of automating many 
more manufacturing activities. 

Hard-pressed traditional 
capital goods producers have 
seized o.i this market as a 
potential growth area, and in 
the past year several have made 
significant opening gambits or 
development moves. Rockwell 
International, for example, paid 
31 -65 bn for the control equip- 
ment maker. Allen Bradley. 
Siemens of West Germany has 
bought an interest in Gould, an- 
other US control maker, and 
Digital Equipment of the US 
has tied up with Coman of 
Italy. 

So for, the factory automation 
market has proved a disappoint- 
ment to those who were ahead 
of their rivals in becoming in- 
terested in it, such as General 
Electric of the US. Even the 
leading machine toed . com- 
panies, such as Yamasaki of 
Japan and Cross and Trecker 
of the US have been surprised 
at the reluctance to buy the 
latest flexible manufacturing 
systems. The problem, it seems, 
is that- few companies want to 
spend heavily on automation 
unto they are sore that the new 
systems will work. 

Perhaps 1986 win be the year 
they lose their inhibitions. 



Britain’s private sector reaches for stars 


aviation 

MICHAEL DONNE 


restructuring 
r civil aviation 

ijccur during the 
as the Govern- 

both its privatise 

d its °fcerige» 

more competition 
ransport industry, 
■alter affair now 
h Airway* is on 

own privatisation 
iSdle of the year. 


The sale of 100 per* cent of the 
shares could raise £lbn. 

Before then, perbaiw w»m 
time in January,. the ton* 
awalted Civil Aviation Bill wfll 
be published. Primarily, this 
will outline tiie plans for re- 
shaping the British Airports 
Authority (BAA) to w»dtoe» 

for privatisation later to 1986 
Sr early to 1*87, with the 
creation of a holdings board 
and the establishment of 
separate subsidiaries to run the 
SorK under the toetod- 
jng Heathrow, Gatvrick, Stau- 
Jted, Glasgow, Edinburgh, 
Aberdeen and Prestwick. 

Privatisation of the BAA is 
expected to yield around £50tei. 

'Tie Bill will also outline toe 
Government's 

future of local-authority owned 
airports. The Government wants 
to see these — over a score of 
t>ipm some profitable toit 
Others not— burned into public 
limited companies, with focal 
authorities bolding some of toe 
shares but provision also for 
private investors to participate 

^Otoe? aspects of tteMlritt 
be to provide for toe Civil Avia- 
tion Authority to asurne 


overall powers to regulate toe 
use of airports, such as by con- 
trolling toe distribution of 
traffic 'between them, to avoid 
congestion at some and under- 
utilisation at others. The CAA, 
to readiness for this, has 
already asked the airlines and 
other parties for their com- 
ments, before making' sub- 
missions to the Secretary of 
State-' 


Hie effects of 
the. Laker 
affair 


The effect of this part of the 
Bill could, to toe long term, 
govern how much of toe UK’s 
air traffic is allocated, especi- 
ally in toe crowded London and 
South-East region. 

While an tins is underway, 
the- Government will be pursu- 
ing its campaign to inject a 
greater degree of liberalisation 
into European air transport, 
along with cheaper fares where 
possible. This will require 
further patient diplomacy, in a 


bid to break down tiie reluct- 
ance of some European govern- 
ments and airlines to change, 
al t hough agreements - already 
reached with toe Netherlands, 
Belgium, Luxembourg, - and to 

a lesser extent with West Ger- 
many and .Switzerland, have 
done much to improve the cli- 
mate. Over the next - few 
months, the Department of 
Transport will be seeking simi- 
lar agreements with Scandi- 
navia, Finland, Italy and the 
Iberian countries. 

Also in the next lew weeks, 
the Transport Department will 
begin talks with the US on a 
possible revision of the current 
Bermuda Two air agreement 
governing Atlantic air opera- 
tions. A new pact is not sought, 
for -toe existing one generally 
works well enough. But the 
Government has been deeply 
disturbed at the ramifications 
of the Inker affair, and especi- 
ally at the way in which toe 
US anti-trust laws have been 
imposed on UK airlines whose 
operations it believed were 
governed by Bermuda Two. The 
Government maintains that 
Bermuda Two is a treaty Whose 


provisions should over-ride US 
anti-trust laws, and it wants to 
see that principle enshrined In 
the pact. 

More competition will be 
introduced onto longhatxl air 
routes as the Government 
licenses otrer UK airiWy to 
fly against British Airways, 
British Caledonian has already 
asked for rights to Japan, and 
if tiie CAA grants these; there 
will have to be negotiations 
for the necessary Japanese 
approvals. In view of Japan’s 
recent decision to open up inter- 
national air routes to more of 
its own Airlines, ending Japan 
Air Lines’ monopoly, this may 
be easier than- originally 
thought, but toe UK will have 
to make some concessions to 
get its own way. 

Throughout toe coming year, 
air traffic to, from and through- 
out the UK, is expected to 
expand • farther. . The new 
Terminal Four at Heathrow will 
open in the late spring, but 
once British Airways* long-haul 
operations have left Terminal 
Three for Terminal Four, the 
former will be partially closed 
for modernisation. 


The challenge that faces 
the advanced economies 


IN THOSE countries where 
industrial development has 
raised the economy above 
simple agrarian or subsistence 
levels the world of work con- 
tinues to undergo dynamic 
change. The newly industrialis- 
ing countries, in taking over 
sections of production pre- 
viously regarded as the preserve 
of the West advance their 
economies and provide higher 
paid employment for their 
people. In so doing, they are 
pushing the economies of 
Western Europe, the US and 
even Japan out of some markets 
and into new products or 
services. 

The advanced economies' will 

tons face the twin pressures of 

increasing competition and ,of 

automation which in some key 

sectors will continue rapidly to 

replace both intellectual and 
physical labour. The first of 
thes e pr essures calls for pro- 
ductivity - Improvement; toe 
second means that many types 
of unskilled and semi-skilled 
labour are disappearing and 
with them useful places in 
society for men and women who 
leave the educational system 
early. . . 

At the same time, anti-infla- 
tion policies especially in 
Western Europe, suggest that 

unemployment win continue to 

rise or at best remain constant. 

Though toe Organisation for 
Economic Co-operation and 
Development has recently fore- 
cast a comparatively bullish 
25 to 3 per cent growth rate 
over the next 18 months it does 

not see the 8 per cent unem- 

ployment rate in Its 24 member 
countries (11 per cent in 
Western Europe) being dented. 

These pressures and trends 
have another effect: change has 
become endemic to the labour 

market in Western Europe and 

toe US— in the nature of work, 
in the terms under which 
workers are employed, in the 
relationship between managed 
and management and between 

workers and their unions. Skills 

are becoming less defined by 

craft status, more by the 
demand of tiie job in band and 


A 
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by the inherently greater 
flexibility of automated tech- 
nology. Demarcation lines .tend 
to be eroded; the divide 
between technical and - skilled 
labour tends to disappear. At 
the same time, employers seek 
flexibility in other ways— to the 
construction of workforces 
which are composed not only 
of “core 1 * full-time workers, 
but of part-time labour, 
freelance and contracted 
workers. The common wisdom 
is that large-scale bureaucracies 
must be broken up; that 
management control must be 


reasserted (where lost) and 
exercised at the “front line,” 
at plant or office level. 

At the same time as the 
concentration of capital con- 
tinues worldwide through 
mergers, acquisitions and link- 

ages, so the concern of manage- 
ment will be more and more to 
ensure that labour, including 

managerial labour, is as for as 

possible organised in small, 
decentralised task groups— a 
pattern which follows the now 
dominant production tech- 
nology, automation. 


Small, decentralised 
task groups 
and automation 


The emphasis now in all 
advanced economies and in toe 
leading, new industrialised 
states is on training and on 
the replacement of physical by 
mental labour. In Western 
Europe and to the US compari- 
sons of tiie economies' relative 
positions vis-avis Japan, South 
Korea, Taiwan and other 
Pacific rim countries now focus 
more and more on the latter 
countries* superiority in toe 
creation of a culture, crucially 
including an educational level 
conducive to productive work. 
This concern is particularly 
acute in the UK where 
technical education has been 
relatively deficient since the 
19to century, when efforts were 
made to catch up with the then 
growing industrial power of 
Germany. 

Organised labour is likely to 


continue to he weakened by 
these developments to toe point 

where, to some advanced coun- 

tries — such as toe US and 
France— large tracts of tiie 
economy have little or no effec- 

tive organising power, at least 
not one organised by the unions. 
In developing countries, how- 
ever, growth of industry is 
likely to remain paralleled by 

the growth of unions— often, as 

to South Africa, Latin America 
and elsewhere — with explicitly 
political ends. The US labour 
movement, under 20 per cent of 
the workforce within its ambit 

has tried but so far failed to 

break out of the grip of toe 

older industries in the older 
industrial states — and its 
vigorously pursued “ southern 
strategy” aimed at recruiting 
new sections of workers in 
comparatively under-unionised 
states has had little effect 

In France and Italy, intensely 
political labour movements 
have suffered from recessions 
and from over-enthusiastic 
identification with socialist 
parties and/or the government 
of the day. In the UK, a tighter 
framework of law, unemploy- 
ment and a loss of authority on 
the part of union leaders over- 

reaching themselves in their 
enthusiasm to destabilise toe 
Thatcher Government by indus- 

trial action have forced a pace 
of change faster than elsewhere 

—and one likely to continue, as 
unions jostle for advantage and 
for members. In West Ger- 
many, the union movement has 
pragmatically kept its powder 

largely dry and is likely to 
survive with fewer changes tft»n 
elsewhere. 

In all the advanced econo- 

mies the demands of women 
for move work and for equal 

wages will continue to be heard 

— causing some tension in 
workplaces as old wage struc- 

tures favouring male workers 
are gradually tackled. Equal 
rights to work for women and 

for racial minorities are likely 

to give rise to as many prob- 
lems as traditional wage 
bargaining in toe near future. 

However, the overall question 
Which remains to be answered 
Is this: Can toe advanced econo- 
mies main their standards of 
living, including the social and 
wage protection accorded to 
their workers, while at toe 
same time emifinnw to be 
competitive? Or willtoe future 
dictate a lowering of wages, at 
least to some sectors, a diminu- 
tion of social protection to 
order to meet toe challenge 
from labour forces who have 
yet to earn such benefits? 
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Nigeria and 
its creditors 


S.E. ASIA: 
HOW 

ECONOMIC 

GROWTH 

HAS 

FALTERED 


FOR THE first time since 
Nigeria began its slide into re- 
cession in the early 1980s, as 
oil revenue fell, trade arrears 
mounted and economic manage- 
ment took second place to 
personal enrichment by the 
politicians, the Government has 
provided some evidence of 
willingness to tackle the coun- 
try’s economic crisis at its 
heart 

President Ibrahim Bahaa- 
gida's New Year address out- 
lined a range of structural re- 
forms long advocated by many 
Nigerian economists as well as 
outriders. At the same time, he 
has asked for the continuing 
forbearance of Nigeria’s credi- 
tors by unilaterally setting a 
ceiling of 30 per cent of foreign 
exchange earnings for the ser- 
vicing of the country’s total 

external debt of $16$17bn. 

Rescheduling 

Yesterday Dr Kalu Kalu, the 
Minister of Finance, indicated 
that this percentage might in 
fact he flexible, but confirmed 
that Nigeria would seek the re- 
scheduling of its medium and 
long term debt. The question 
that arises is whether Nigeria 
has gone far enough hi justify 
a sympathetic response while 
reminding the country of the 
continued need to seek an agree- 
ment with the IMF. 

Many creditors may find this 
difficult. The 30 per cent ceiling 
for debt servicing seems reason- 
able— it is hard, in practice, 
to imagine Nigeria paying out 
more than this and getting its 
economy re-established as a 
bankable proposition in the 
longer term. But consultations 
about such a target, rather than 
delivery of what seemed an 
ultimatum, might have helped 
ensure better understanding of 
the government stra tegy . 

Nor will the long-suffering 
exporters in Britain and other 
western countries, facing con- 
tinuing delays in the repayment 
of some 95-7bn trade arrears 
have much sympathy for Presi- 
dent Babangida. Promissory 
notes issues to date represent 
barely a quarter of the outstand- 
ing amount as the process of 
reconciling claims with docu- 
ments held by Nigeria’s Central 
Bank drags on — and they are 
themselves only the replace- 
ment of one form of debt with 
another. 

Nevertheless, the fact that 
the President’s budget address 
contains action as well as 
promises of reform suggests 


that the answer to the question 
should be a cautions yes. 

The most dramatic step, and 
one which required considerable 
political courage, was to slash 
the state subsidy of petroleum 
and diesel and thus to invite 
fuel price rises of more than 
100 per cent 

The President also pledged 
an effective reduction of the 
overvalued Naira by a com- 
bination of a managed float and 
a two-tier exchange rale which 
allows the regular auction of 
a limited amount of foreign 
exc h a n ge. Third, he indicated 
that the Government would take 
what was seen as a first step 
towards the liberalisation of 
trade by introducing a new cate- 
gory of import licence for 
Nigerian businessmen with 
foreign exchange resources out- 
side the c oun tr y. 

While President Babangida 
also promised a range of other 
reforms — such as a cut in 
government subsidies to state- 
owned companies, an export 
promotion scheme and an over- 
haul of agricultural policy— it is 
these first three issues over 
which negotiations with the In- 
ternational Monetary Fund 
(IMF) for a $2.5ba loan col- 
lapsed last year. 

These negotiations axe a 
highly sensitive matter, and 
feelings on die subject in 
Nigeria ran high. Last month 
the Government pre-empted a 
coup in which one motive was 
almost certainly the belief 
among the plotters that they 
could take advantage of strong 
anti-IMF sentiment in the 
country. 

Yet, whatever the internal 
political tensions, an agreement 
with the IMF remains essential 
to Nigeria's economic recovery. 
Western credit agencies have 
long insisted that a Fund agree- 
ment is a precondition to the 
rescheduling of some gSbn in- 
sured trade arrears, and govern- 
ment and commercial bank 
creditors from whom Nigeria is 
seeking relief are almost 
certain to adopt the same 
stance. 

President Bxbangida’a tough 
budget measures are a con- 
sidered response to his 
country’s predicament by 
Nigeria's own policy makers. 
Thus; de facto, toe gap between 
Lagos and the Fund has been 
narrowed providing a much 
improved basis for renewed 
negotiations with toe IMF that 
could add the Fund’s impri- 
matur to a broad rescheduling 
of toe country's debts 



lOR ten years and more up 
to 1984, the resource-rich 
no&commorast nations of 
South Bast Aria seemed to defy 


The regulation 
of gas prices 


THE IDEA tost low gas prices 
can be good for British Gas, 
good for consumers and good 
for the nation has an obvious 
political appeal 

So it is hardly surprising the 
idea is embedded in the pro- 
posed regulations which will 
govern British Gas when It is 
privatised, probably this 
autumn. 

If British Gas were an 
ordinary manufacturing com- 
pany there would be little 
argument about its policy of 
expanding market share by 
holding prices to toe minimum 
consistent with a fair profit 

But British Gas Is a monopoly 
and a steward of the national 
interest whose main job at 
present is to dispense a finite 
national resource from the 
North Sea. 

It is by no means obvious that 
the nation should use up that 
resource as fast as possible by 
under-pricing. Indeed there are 
good arguments why this 
premium energy source should 
be husbanded carefully in 
relation to more abundant coal 
reserves and potentially un- 
limited unclear energy. 

Otherwise future generations 
may justly question the 
country’s profligacy in using up 
natural gas at a time of large 
overcapacity in electric power 
stations and surplus coal pro- 
duction. 

That question is Inextricably 
linked with the way in which 
relative energy prices are set 
And most economists agree that 
resources will be allocated most 
efficiently when the price of 
each competing product reflects 
the cost of producing a marginal 
extra quantity. 

In the case of energy there 
are major practical difficulties 
i& es timating the marginal 
costs over a long period. How- 
ever the consensus within and 
outside Whitehall is tat on this 
criterion gas prices are now 
some 15 per emit to 20 per cent 
lower than they should be. 

It is easy to see how this has 
happened. After the Herculean 
task of exploiting the North Sea 
fields and converting mainland 
consumers to natural gas. 
British Gas used its protected 
monopoly being power to 
obtain very cheap long term 
supplies from the Southern 
Basin fields off the Norfolk 
coast It passed most of the 
benefit of lower prices on to 
the consumer. 

This policy helped to improve 
its dowdy Image for alow speed 


service; It helped to expand toe 
business by undercutting other 
energy sources; it limited toe 
scope for the Treasury to 
gobble up gas profits. 

Until 1980, when toe Govern- 
ment decided to push domestic 
gas prices sharply upwards, 
consumers were well pleased 
with this policy. 

Now, however, the position 
looks different, as gas supplies 
from more distant and deeper 
waters become scarcer and 
more expensive. Yet British 
Gas has a legal duty to main- 
tain supplies to all those 
domestic customers which it 
has assiduously wooed; so it 
will have to pay higher prices 
to persuade North Sea com- 
panies to keep up their explora- 
tion and development. 

Indeed, one of the Govern- 
ment’s major objections to the 
corporation’s plan to buy gas 
from the Norwegian Selpner 
field was that these foreign 
supplies would not be needed if 
gas were correctly priced. 

Moreover, if prices were at a 
more realistic (higher) level, 
the Government need not be so 
anxious about toe need to use 
trade restrictions to keep its 
control over the depletion of 
US reserves. A free market is 
likely to achieve a better result 
than toe guesswork of mini- 
sters. 

Competition 

The problem of regulating a 
private gas monopoly therefore 
presents the strange paradox 
that a regulator’s main task in 
the near future might need to 
be to prevent prices from rising 
too slowly. 

In the UK, where competitive 
pressures will be negligible 


Singapore, Malaysia, Indo- 
nesia, Thailand and toe Philip- 
tea rarely showed annual 
growth rates of lees than 6 per 
cent, and displayed a political 
alignment and domestic 
solidity which was an example 
to the worid. 

Now, in a great shattering of 
iHuatons. they are coming down 
to earth with a bump. A mood 
of despondency Is growing over 
the region’s economic prospects 
which is spilling over into the 
political sphere. Economists, 
bankers airf businessmen— not 
to mention officials and 
politicians — nod ruefully when 
asked if the South East Asian 
“bubble" is bursting. 

Nothing like this seemed 
likely even as recently as a year 
ago. Growth in four of the coun- 
tries — Singapore, Malaysia, 
Indonesia and Thailand— was 
dosed to best-ever levels for the 
1960s, and inflation was reined 
in. Potentially worrying current 
account deficits and possible 
external debt problems were 
bring brought successfully 
under control with an mter- 
natiomally-endoraed range of 
policies. 

The only exception, toe 
Philippines, seemed just that; 
an aberration. The one country 
forced to seek a debt i— chednl- 
; it appeared to suffer apodal 
ibitemg brought on by toe 
assassination in August 1983 of 
the main opposition leader. Hr 
Benigno Aquino, mid by uncer- 
tainty over President Ferdinand 
Marcos’s health. 

Yet toe gloom has spread. The 
situation in toe Philippines has. 
if anything, deteriorated, and 
tiie country is unlikely to 
recover its pre-1983 economic 
position before 1990. By that 
time, some feel, the intensifying 
Communist-inspired guerrilla in- 
surgency will still not be 
thwarted, and at worst will have 
expelled the US military from 
its strategic air and naval bases 
in toe country. 

The other . countries, all 
linked with the Philippines in 
the Association of South East 
Aslan Nations (Asean) and 
deeply worried by events there, 
have in recent months suffered 
their own economic setbacks. 

One major reason is the 
slowdown in the US, which is 
these countries’ most important 
export market apart from 
Japan. This has particularly 
affected Singapore, just as it 
has bit Asia’s other "little 
Dragons,” Hong Kong, Taiwan 
and South Korea. 

More important for Singa- 
pore’s Asean partners has been 
the first across-the-board fall In 
major ooazsmdity prices in 


The gloom has spread 

By Chris Sherwell, South East Asia Correspondent 


CAtm Wa/fcvg 


British Rapier xodastie systems. 
Singapore is also spending 
hundreds of millions of dollars 
oca an airborne reconnaissance 


years. Oil, rubber, tin, palm 
oil, timber, sugar, copra, rice 
and tapioca have all weakened 
damagfngly. Thin vulnerability 
shows how these countries re- 
main dependent on traditional 
agricultural and mining 
activities despite their notable 
efforts at industrialisation. 

Specific industrial trends 
have not helped, however — for 
example, toe shake-out in toe 
world computer market has 
badly hit Singapore and 
Malaysia. Nor have growing 
protectionist pre ssur es in toe 
developed countries, as toe case 
of the textiles industry has 
demonstrated 

As a senior Malaysian banker 
gg plains, it is not just toe 
region’s low-cost ma nuf a c t ure s 
which are affected by such 
trends: "It’s our commodities 
too. If South Korea can’t export 
shoes to toe US, they won’t buy 
our rubber." 

There is als o gro wing con- 
cern among governments in the 
region that Japan, perhaps the 
biggest foreign investor, is now 
choosing to set up new plant In 
Europe and the US rather than 
South East Asia because of pro- 
tectionist pressures in the 
developed countries. 

Of course, all the nan-Com- 
munist countries of South East 
Asia have recognised toe need 
for foreign investment and have 
tried to tailor their policies 
accordingly. Committed to free 
enterprise; they have striven to 
Tfurintaifi their international 
credit ratings through prudence 
on toe debt and balance of pay- 
ments frounts. 

But now, after years when 
thins have gone well, a period 
of slower growth is suddenly 
upon them and some economists 
believe it could take up to toe 
end of the 1980s to reverse the 
trend. 

Indonesia, toe region’s giant 
with a 165m population, has 
already admitted that growth 
will slow in 1986 and that this 
year’s budget will be one of 
even greater austerity. As Asia’s 
principal oil and natural gas 
producer, it expects to suffer 
from a continuing fall in petro- 
leum prices. Currently oil and 
natural gas provide 65 per cent 
of toe Government’s revenues 
and 73 per cent of the country’s 
foreign exchange earnings 

Though Indonesia’s non-oil 
exports— rubber, tin, palm on 
and timber — now compete well 
against Malaysia, to toe latter’s 


chagrin, its problem is 

that it has to cope with lJtan 
jobseekers coming on to the 
labour market each year. The 
country has prudent and 
respected policy-makers and 
substantial reserves and un- 
drawn debt; but its path to 
"take-off ” — President Suharto’s 
go al for the 1990s— now looks 
awkwardly littered with ob- 
stacles. 

Thailand, the world’s largest 
rice exporter and a major pro- 
ducer of rubber, tin and tapioca, 
is also revising its g ro w t h pro- 
jections do w n wa rds. If toe rate 
dips below 4 per cent in 1985 
and 1986, it wall represent the 
most serious setback toe country 
has freed in two decades, bring- 


ai though Taiwan in 1974 and 
South Korea in 1980 suffered 
sharp simfiaify reverses. 

Were these broad economic 
worries the whole story, the 
chang in g condition of South 
East Aria would be «ignifi«an» 
enough. But toe political and 
international outlook is mao 
compounding the difficulties 
and deepening the anxiety. 

The Philippines' domestic 
troubles have entered another 
turbulent phase with a * snap ” 
presidential election next 
month, well ahead of the 1987 
expiry date for President 
Marcos’s current six-year term. 
If the autocratic ruler wins — 
and despite toe recent alliance 
bet w een the two main oppos- 



ing unpredictable consequences. 

Malaysia, despite moves to- 
wards industrialisation, stands 
to suffer severely from a con- 
tinuation of weak commodity 
prices. _ The world's largest pro- 
ducer of tin, rubber and palm 
oil. it cannot easily cope with 
those rare occasions when all 
go down together. 

Official forecasts that Malaysia 
win achieve 6 per cent growth 
In 1986, higher than the 1985 
projection of &2 per cent; are 
not widely believed. 

Worse than this, Singapore, 
plagued by a self-imposed in- 
jury of high labour costs and a 
strong currency, suffered a L7 
per cent economic contraction 
in 1985, the first since 1964, and 
frees zero growth this year. 
Hie deceleration of toe past 
year, from 8J! per cent in 1984, 
is sharper than any country can 
reasonably be expected to bear. 


tion candidates he has all toe 
advantages conferred by 20 
years in power — he win expect 
to stay in power until 1992 
unless the Insurgents, or the 
military, or his own recurrent 
illness compel him to go. What- 
ever happens, uncertainty with- 
out fundamental reform may 
c ontinue . 

Indonesia and Singapore have 
powerful rulers of equally long 
standing. President Suharto 
has been in charge since 1966 
and is now 63. Mr Lee Kuan 
Tew, 62, has led Singapore as 
Prime Minister even longer, 
since 1959. Both dearly plan 
to hold executive positions for 
the foreseeable future, although 
Mr Lee has hinted at giving up 
tiie premiership at 65 and then 
taking on a new presidential 
rote- 

In both cases, though for 
different reasons, the succession 


is not obvious. 

If th e Mi ffi HBion in Malaysia 
is clearer — Datuk Musa Hitam, 
Dqpnty Prime Minister, has 
long been expected to take over 
from Datuk Seri Dr Mahathir 
Mohamad — there is some doom 
about the political outlook In 
a country where stability 
depends on a delicate and 
potentially explosive racial and 
religious balance. 

The blackest scenario fore- 
casts ento arrassing revelations 
for the dominant Malays in the 
Carrian trial which opens in 
Hong Kong this year, a slump 
in the local stock market as toe 
economy weakens, a haemorrha- 
ging of support in the Chinese 

co mmuni ty for their main 

political party, and persistent 
difficulties in the rich East 
Malaysian state of Sabah, where 
for toe first time a non-Moslem 
party was returned to power 
early last year. 

Little or none of this need 
come to pass, but it says some- 
thing that few people in Kuala 
Lumpur actually find the picture 
alarmist The same is true of 
gloomy forecasts for Thailand, 
where an attempted coup in 
September, though unsuccess- 
ful, dashed hopes that toe 
country might finally have 
escaped such problems after so 
many previous military inter- 
ventions. 

The coalition gov ernm ent of 
General Frem Tinsnlanonda 
remains troubled, embarras- 
singly indecisive and seemingly 
vulnerable, diplomats say. 

The US, for its part is 
strongly committed to Thai- 
land’s defence, but here as in 
the Philippines it is not dear 
whether Washington would go 
asfrr as'cnmmittiiig land forces 
in support of the two govern- 
ments. 

Thailand, Indonesia, Malaysia 
and Singapore plainly do not 
wish to jeopardise their non- 
aligned status. But some people 
feel there is a case for them 
shouldering more of tiie defence 
burden themselves, particularly 
after their remarkable economic 
progress of toe past decade. 

In fact each has been buying 
large q uantiti es of military 
hardware. Thailand. Singapore 
and (probably) Indonesia are 
purchasing sophisticated F-lftA 
jets, for example, while 
Indonesia, Singapore and 
Brunei (the sixth Asean part- 
ner) have all bought expensive 


Yet neither toe hardware 
nor Asean — which Is emphatic- 
ally not a military alliance — 
would be enough to match the 
might of the Soviet Union and 
toe Vietnamese. Soviet ships, 
submarines and aircraft now 
venture regularly out of Cam 
Ranh Bay and Da Nang, the 
former US bases in Vietnam, 
penetrating as far as the 
Straits of Malacca. 

Asean itself is meanwhile 
showing wider divisions than 
in the past On the single issue 
which has united the Six — the 
Vietnamese military occupation 
of Kampuchea— the hard line 
of Thailand and Singapore Is 
proving increasingly difficult to 
reconcile with Indonesia, which 
continues to see China, rather 
than Vietnam, as the major 
threat to toe region’s long-term 
security. 

Fart of the difficulty is that 
Asean’s members have competi- 
tive rather than complementary 
economies, and nationalistically- 
in dined leaders who have yet 
to supply the political impetus 
for co-operative investments. It 
is a moot point whether toe 
current downturn will chance 
that. 

Outsiders point to other 
much-needed measures: a 
relaxation of foreign invest- 
ment regulations, greater 
emphasis on the role of toe 
private sector, more efficient 
and less costly bureaucracies 
and, above all, a curb on 
corruption. 

It Is to the credit of these 
South East Asian countries that 
these and other problems are 
well-recognised and, in many 
cases, tackled. This is a region 
which is frr from being 
"written off." like Africa or 
Latin America, and which con- 
tinues to offer its own enter- 
prising people and foreigners 
opportunities they could not 
find elsewhere. 

Few people doubt that South 
East Asia’s basic wealth, * in 
resources and in people, will 
ensure that this continues. 
Even now, as toe mood goes 
into reverse, many banks are 
ready to lend on fine terms 
precisely because of this, as 
both Thailand and Malaysia 
have recently demonstrated. 

At the same time, however, 
toe euphoria of recent years is 
dissipating, some of it visibly 
transferred to nearby China, 
where it might one day reflect 
bade to the benefit of all Asia. 
Either way. South East Asia 
now frees adversity. If that does 
not automatically mean decline, 
the change is still humbling, 
and perhaps not altogether bad 
for that reason. 


regulation must try to Imitate 
the market as best it can. But 
higher prices need not lead to 
windfall profits in the private 
sector. 

The host solution woUld be for 
toe Government to tailor the gas 
levy to cream off excess profits 
for toe benefit of all taxpayers. 
But tola would require it to set 
a yardstick for the level of pro- 
fits which toe corporation 
should he allowed to retain. 
Instead it has opted for a pricing 
formula which will permit 
British Gass to pass on increases 
in its costs of supplies to toe 
domestic consumer. 

This wil gradually push prices 
up as more expensive Adds 
come into production, but the 
danger Is that this will be too 
little and too late. 


Park promoted 
at STC 

Alex Park seems to have learnt 
how to survive a boardroom 
bloodbath with remarkable 
skill. As two more directors 
parted company with STC, the 
troubled telecommunications 
and computer group. Park was 
promoted yesterday to de pu ty 
chief executive. 

He will shortly be toe only 
long-standing executive direc- 
tor of STC to remain on the 
board after Lord Keith’s palace 
coup in toe summer which led 
to toe departure of Sir Kenneth 
Corfield, chairman and chief 
executive. 

Park's last experience of a 
boardroom shake-up was rather 
less happy. As chief executive 
of British Leyland — with toe 
unhappy task of implementing 
tiie Ryder Plan — he was rapidly 
demoted, and finally left the 
company, after Sir Michael 
Edwardes moved in as chair- 
man in late 1977. 

A bluff and amiable York- 
sfaireman. Park. 59, trained as 
a cost and management 
accountant after starting out to 
become an engineer. He is a 
vintage car enthusiast— an 
interest which he picked up at 
BL. 


Men and Matters 



"What Bob Geldof needs is 
a bit of grooming from Sr 
Gordon Recce.” 


He joined STC In 1978 as 
director of financial controls—- 
Which makes his survival all 
the more remarkable for one 
of the recent criticisms of toe 
company was its weakness in 
that area. 

Roy Gardner, who worked 
with Arthur Walsh, STC’s new 
chief executive, at Marconi, 
takes over Park’s old job. He 
is expected to introduce a very 
tight system of controls, much 
like th© two men were used to 
at GEC. 

Other than Park, the only 
other longstanding exe cu t ive 
director still on the board is 
Ken Walton, who is on extended 
leave and unlikely to return to 
the company. 

The question now is: will 
Lord Keith turn his attention 
to STC’s eight non-executives7 
Three of them are new and 
thre e of them are nominated by 
nr which owns 24 per cent of 
STC. Of toe other two, toe 
hard - pressed royal. Prince 
M i ch ael of Kent, looks most 
vulnerable. 


Power point 


Britain’s electrical industry has 
a great opportunity to spotlight 
itself in tiie US— if only the 
transformer companies were 
switched on. 

That is the view of Alan 
Pltimplon, deputy chairman of 
the Electricity Council, who has 
just returned from a trip to 
Washington. 

Plump ton is also chairman of 
toe electricity supply industry's 
pension fund, which owns a 
prestige piece of downtown 
Washington called L’Enfrnt 

Plaza, a new complex of hotel, 
theatre and shops, mostly 

underground. This valuable real 
estate is surrounded by federal 
government departments and 
agencies such as Nasa. 

Because of new US legisla- 
tion forbidding the use of toxic 
additives, called PCBs, in elec- 


trical oils, the Plaza must re- 
place the three 2,000 kVA trans- 
formers supplying its power. 

The Electricity Council has 
invented a fluid which, it claims, 
not only eliminates the need 
for PCBs but allows the design 
of smaller transformers. Ins 
susceptible to breakdown. 

Plumpton believes this could 
enable the British industry to 
secure a showcase for itself in 
Washington. But to his great 
frustration, be says that Japa- 
nese companies have so frr been 
much teener to adopt the Coun- 
cil’s invention than Britain’s 
seven transformer companies. 


Makins 9 trend 

Dwight Makins may sound like 
one of President Reagan's 
advisers or toe latest addition 
to the Wall Street arbltrageom* 1 
club. In fact, be is toe young 
English man who was yesterday 


named as managing director of 
the John Govett investment 
trust 

His first day In the job was a 
busy one, spent unveiling an- 
other novel development in toe 
worid of take-over bids. Mafcfns, 
34, announced that John Govett 
had become the first investment 
trust to make a full bid for a 
company in which it has a large 
investment 

He described the bid for 
Macsrthys Pharmaceuticals as a 
management “ buy4n ^ though 
the identity of Govetfs pro- 
posed new chief executive for 
the company remained a 
mystery. 

City analysts agree that 
Investment trust take-over bids 
could become one of toe trends 
of 1986; and Makins has a suit- 
able background for a (Sty 
trendsetter. 

His father is lord Sherfield, 
who was permanent under- 
secretary at toe Treasury, 
British ambassador to Washing- 
ton from 1952-58, and latterly 


chairman of £DH Samuel. 

Aft er Winchester and Oxford, 
Makins worked for e stock- 
broker for two years and ha* 
spent 11 years since with 
Govett, mainly on the US invest- 
ment side. 

Despite his mother’s Ameri- 
can nationality and bis father 4 * 
Knk with tiie US, Makins is not 
named Dwight after President 
Elsenhower. " rm actually 
named after my grandfather on 
my mother’s side, Dwight Davis, 
who was a semi-professional 
tennis player and toe origins} 
donor of tiie Darts Cup.” 
Mata ns says. 


Decibel count 

The EEC’s decision last montJ 
to launch a campaign agates: 
excessive noise in toe work- 
piece could hardly have been 
better timed for Guernsey con- 
sultant engineer, Cbristophei 
Henn-Collins. 

He has just developed * 
"noisemeter,” little larger than 
a cigarette packet, in which a 
moving light shows toe level 
of sound simply by pressing 
a button. 

The meter registers from 
60 decibels (toe hum of a busy 
office) up to 120 decibels 
HexmCollins; aged 70. started 
a business at Worcester Park. 
Surrey, when he came out ol 
the Royal Corps of Signals in 
1951, but moved to Guernsey in 
1970. He developed the instru- 
ment for a Chicago client 
Pioneer Electric. 

With a dozen patents to hie 
credit, Henn-Collins has also 
been applying his I nv en tiv eness 
*s, ►np-wt in a Ud “ to 
keep up with Inflation." 

Me has worked out a method 
called toe "H-C Count” for 
predicting toe peaks and 
troughs of share prices and ex- 
pounded the system last year 
in toe journal of toe Market 
Technicians Association of New 
York. 


Well bred 

Chelsea graffito: "The upper 
crust is jost a lot of crumbs 
sticking together.” 

Observer 
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1 °5 ,<ars since that 
huge package of “equal oppor- 
{JE*!. legislation, the Sex 
Discrimination Act and the 
Equal Pay Act came into force, 
us purpose was to outlaw dia- 
cnnunatlon on the grounds of 
sex and marriage in the specific 
arras of employment education, 
«»d goods and services.** The 
Employment Protection Act’s 
provision of maternity leave 
1*° years in a job was part 
of the package. 

Tbe legislation was neither 
perfect nor comprehensive. The 
Equal Pay Act useful for “the 
same” or “broadly similar ’* 
jobs lacked bite when compar- 
es Sobs of “ equal value." Sex 
discrimination in taxation, 
immigration policy, actuarial 
calculations for insurance a nd 
retirement ages for both sexes 
were deliberately excluded from 
the Act. But the package set 
up an agency. The Equal 
Opportunities Commission not 
only has legal powers of 
enforcement, but also a brief to 
persuade. 

■It has made some progress. 

Commenting on the protracted 

business of changing attitudes, 
the first annual report* said: 

* - ■ every organisation . . . 
needs to be aware of the 
effect of its policies prac- 
tices in shaping opportunities 
open to women . . . equal 
opportunities are not; and 
c a nn ot be, the exclusive con- 
cern of the EOC.” 

So what have we achieved 
between us all? 

Most jobs, theoretically, are 
now open to both sexes. Com- 
pany recruitment officers no 
longer interview only male 
uni vers ity graduates as 
potential management trai ne es. 
Job advertisements routinely 
make it dear that vacancies are 
open to the suitably qualified 
of either sex. “First" into 
previously male territory no 
longer make the handling*. 

We have training programmes 
for women to learn non* 
traditional skills, and refresher 
courses for “returners" to 
paid employment after family 
breaks. Unemployment may 
have hit women harder, 
especially those non registered 
officially as unemployed-— at an 
estimated 270,000, double the 
number of men — -but women’s 
economic participation rates 
have begun to rise again. Some 
9 per cent of women earn more 
than their husbands (in 1908 
3.5 per cent). Looked at from 
another angle, but for tbe wife*s 
earn i ng s , treble the present 
number of families would be 
below the poverty Una . 

In education, complaints that 
girls still had to opt into ” 
metal or woodwork to sidestep 
automatic allocation to cookery 
or needlework have virtually 
died away. 

There is a growing acceptance 
that early careers advice is 
especially important for girls, 
well before the vital fourth- 
year and fifth-year option 
choices are made; above aU, on 


Britain’s sex discrimination 
laws 10 years on 

Why some 
are still 
more equal 
than others 


By Elspeth Howe 


An Equal Opportunities Commission poster from 1985. 


the risks incurred by “giving 
up ” science and maths at 
school, blocking off training and 
employment opportunities later 
on. 

Between 1970 and 1981 the 
percentage of girls passing A 
level physics rose from 16.7 per 
cent to 20.1 per cent; in mathe- 
matics, from 17A per cent to 
27.4 per cent; in economics from 
18.9 per cent to 33A per cent 
But significant job-related gaps 
remain. Girls who passed A 
level technical drawing in 1981 
represented a mere L8 per cent 
of total passes. University sub- 
jects studied reflect O and A 
level trends, and the overall 
female percentage of under- 
graduates — up from 27.fi per 
cent in 1970 to 41 per cent in 
1984 — is encouraging. 

Other obvious handicaps to 
equal opportunities — in seeking 
credit, mortgages or bousing 
tenancies— are on the way out. 
Both the “male guarantor" re- 
quirement and the less-than- 
subtle strategy of refusing 
credit to those in part-time 
work, have been exposed as un- 
lawful. In housing, local 
authorities and housing associa- 
tions routinely grant tenancies 
either jointly or to the wife 
where appropriate. 

Discriminatory British laws 
on nationality hove been re- 
moved. Immigration rules, too, 
now apply more equally to non- 
British intended spouses of 
either sex: Taxation at married 
women is about to be tackled. 

EEC equality laws and 
directives, particularly the 1984 


Equal Treatment Directive, 
have served both to buttress 
and extend the effect of UK 
legislation. 

Recent advice from the EEC’s 
Advocate-General, if followed 
by the European Court of 
Justice, may help to speed pro- 
gress towards equalising the 
retirement age for both sexes — 
in general within the EEC, in 
particular in the UK Take 
Helen Marshall, employed by 
the Southampton Area Health 
Authority, wbo wanted to con- 
tinue wonting' until the age of 
65. 

Unable, under British law, to 
avoid being dismissed at 60 — 
the See Discrimination Act 
specifically excludes retirement 
— She took her case to Europe. 
The Advocate-General advised 
that contractual provisions for 
compulsory retirement at a 
certain age form part of any 
employee’s working conditions. 
It follows that to retire a 
woman compulsorily from em- 
ployment at a different age from 
a man Is in breach of the Equal 
Treatment Directive. Even 
more important is the Advocate- 
General’s opinion that where the 
state is the employer, the direc- 
tive should take precedence 
over domestic law. On this 
baste, the UK Government in 
the form of the Southampton 
AHA, or any other state em- 
ployer cannot lawfully impose 
upon its own employees a 
retirement condition that dis- 
criminates 1 on the grounds of 
sex. * • 

The state of equal opportuni- 
ties in 1985 reveals a UK which 


increasingly accepts that it is 
unethical, counterproductive 
and unlawful to discriminate 
“directly 1 ’ on the grounds of 
sex and marriage, but has not 
fully grasped the equally im- 
portant concept of “indirect” 
disc riminat ion. We now need to 
focus on this— especially in 
employment. 

The scene up to the point of 
recruitment has begun to look 
healthier. The percentage of 
women graduates ottering com- 
merce and industry have more 
tbap i doubled their percentage 
since 1970. In the professions, 
accountacy passes have trebled, 
and women gaining Institute of 
Rankrng qualifications rose from 
L9 to 20.6 per cent between 
1979 and 1983. Women solicitor 
students. 29 per cent only six 
years ago, are now 45 per cent 
of the total. But unless indirect 
blocks to career progression cap. 
be removed, further progress is 
unlikely. 

Indirect discrimination is 
applying requirements or condi- 
tions apparently equally to both 
sexes, but with the practical 
result that one sex is less able 
to comply. 

The best known case of in- 
direct discrimination is that of 
Belinda Price, who married 
early and left employment to 
bring up her young family, 
later, qualified as a mature 
student she applied to the Civil 
Service as an executive officer 
and was refused entry at that 
level because of the age limit 
of 28. She was 32. An Industrial 
Tribunal found this service 


condition ‘Indirectly’’ sex dis- 
criminatory because more 
women than men rear chil dren 
during the traditional recruit- 
ment years. The Civil Service 
subsequently raised the age 
limit to 45. 

The Civil Service has since 
declared itself an Equal Oppor- 
tunity employer. Yet it is again 
defending a rigid age limit; 32 
years for those applying for 
entry to the “fast stream” 
administrative grade at the 
Foreign Office. 

Tbe FCO (which has only one 
woman, out of 140 in the top 
three grades) defends its 
practice on the grounds that 
applicants over this age would 
not have time to reach Ambas- 
sador level ... as if everyone 
did. 

Indirect blocks to equal pay 
can also be identified. Women's 
hourly pay has risen, since the 
Equal Pay Act from 68 per cent 
of men’s to 74-2 per cent in 
1983. (The 1984 figure has 
slipped to 73.5 per cent.) 

One reason' for slow progress 
is that women earn less because 
of family responsibilities. 
Another is that most still work 
in sex-segregated and tradi- 
tionally less wdl paid jobs. 
(Some 60 per cent of all women 
work in service industries like 
catering, laundries and shops.) 
The 1984 Equal Pay Amend- 
ment Act, despite its compli- 
cated and laborious procedural 
hurdles, will help. Claims that 
jobs are of “equal value” have 
allowed fish packers to have 
their pay upgraded to labourers. 


a cook to the level of painters 
and joiners. A firm settled out 
of court with clerical workers 
who claimed parity with better 
paid manual workers and many 
more cases are in the pipeline. 

Part-time work also high- 
lights the indirect discrimina- 
tion women face as they seek to 
combine their many roles. These 
workers, largely married 
women, now form 24 per cent 
of the total workforce. Almost 
90 per cent are in tbe low paid 
but expanding service sector; 
45 percent of women returning 
to work are in a part-time job 
below levels for which they are 
qualified. 

If we are not to waste talent, 
part-time work should be seen 

not as some temporary, transi- 
tory experience, bat as a normal 
option during any career. A 
Mrs Holmes had to take court 
action against the CivQ Service 
to be allowed to continue her 
work with the immigration 
department on a part-time baste 
after the birth of her second 
child. 

Our work ethic still assumes 
a male workforce with wives 
and female relatives at home. 
Our institutions — management 
unions, parliament and the rest 
— have yet to face the policy 
implication of vastly changed 
family lifestyles. They should 
take account of the practical 
family responsibilities of both 
parents, and of a demographic 
trend showing the very elderly 
doubling by the turn of the 
century, with a further explo- 
sion between 2010 and 2030. The 
assumption remains that the 
burden of caring will fall on 
women, presumably on that 
endangered species, the Un- 
married Daughter. 

It is all the more disappoint- 
ing that Britain stands almost 
alone among EEC members in 
rejecting a parental leave 
directive which recognises that 
fathers, as well as mothers may 
need time off work. 

Has the balance of power in 
the equal opportunities debate 
shifted in favour of women? 
Probably “yes” as far as 
attitudes to direct sex discrimin- 
ation are concerned, much less 
certainly on indirect discrimin- 
ation. The Government’s 
decision to extend the scope of 
the legislation to cover firms 
employing five or fewer em- 
ployees is another helpful step. 
But once again the Government 
is responding to a ruling by the 
European Court Can we not 
expect our leaders to lead? The 
EOC, with a modest budget has 
made every effort to fulfil its 
responsibilities and to en- 
courage us to fulfil ours. The 
rest of us, unions, employers 
and especially the less than 
enthusiastic efforts of succes- 
sive Governments, barely 
deserve two out of 10. In the 
time-honoured phraseology of 
school reports: “ Could do better 
— must try harder next term.” 

Lady H owe was deputy chair- 
man of the Equal Opportunities 
Cornmission from 1975-79. 


Lombard 


How Britain can 
learn from Chad 


By Anatole Kaletsky 


NEXT TIME you go to Heath- 
row Airport pretend that you 
are in an impoverished Third 
World country. But first relax; 
you are not about to read a 
diatribe about “how hundreds 
of screaming babies and 
gabbling foreigners re-enacted 
the Black Hole of Calcutta at 
Terminal Three.” 

On the contrary, suppose you 
are flying from London to 
Singapore on Singapore Air- 
lines’ 10 pm service. You will 
arrive at the airport in comfort 
at 8-30 pm or so, having left 
your Chelsea home by taxi only 
half an hour earlier. The 
terminal you enter will be 
spacious. Clean and all but 
empty. Any delay you might 
suffer will be attributable solely 
to a queue at the check-in desk, 
perhaps because the inter- 
national airlines’ bizarre pro- 
cedures allow some clown ahead 
of you to reconfirm every reser- 
vation on his round-the-world 
ticket 

The Government may insist 
that Heathrow is so congested 
that another huge airport must 
be built immediately at 
Stansted. But in reality, the 
crowds, filth and noise are there 
for only a few hours daily, at 
most. The British Airports 
Authority chooses to impose a 
“ peak ” surcharge on passenger 
movements for just five hours a 
day — from 10 am to 259 pm. 
And even this surcharge applies 
only between April and 
October. 

Of course the tax is far too 
small to have much impact on 
the lemming-like behaviour of 
the airlines, as anyone who tries 
to reach New York In time for 
lunch, or after a full day’s work 
in London, soon realises. 
Although there are 11 daily 
flights (not counting Concorde) 
from Heathrow to Kennedy, 
none departs before 11 am or 
after 7 pm. But should the 
residents of Stansted suffer as a 
result of this? 

Imagine now that Britain was 
a poor debtor country in Africa. 
How would the world respond 
to tbe Government’s demand for 
another airport? The view in 
the World Bank and Inter- 
national Monetary Fund these 
days is dear. The era of gran- 
diose investment projects is 
over. Countries should concen- 
trate instead of making better 
use of the assets they already 
have. Judicious current spend- 
ing, whether on road mainten- 
ance, medicines or teachers' 
salaries, is frequently seen as 


more “ productive ” than invest- 
ment in new highways, hospitals 
or schools. 

_ Could the same be true in 
rich countries like Britain? 
Instead of planning new air- 
ports, peAaps we could be 

improving the use of our 

present resources— for example, 
by employing more baggage 
handlers, immigration officers 
and airline personnel at check- 
in counters, as well as by 
raising peak charges. 

Or take the Channel Tunnel. 
The seven hour train journey 
from London to Paris could be 
reduced to 3} hours with high 
speed trains and a channe l 
tunnel. But the tunnel itself 
accounts for only one hour of 
that saving; the rest would be 
due to faster trains and the 
elimination of customs formali- 
ties and transfer times on both 
sides. Trucks currently take 
nine hours to cross the Channel 
because of customs delays; 
potential gains from a tunnel 
pale into insignificance com- 
pared with the improvements 
which could be made at a frac- 
tion of the cost by simplifying 
the bureaucracy or employing 
more customs officials. 

Other examples abound. 
British Telecom steps up in- 
vestment in electronic ex- 
changes, while operator services 
and public telephones are 
“rationalised” to save on staff. 
Schools continue to buy expen- 
sive educational equipment 
while teachers are squeezed 
relentlessly towards tbe bottom 
of the national pay league. 
London Transport spends 
money on facelifts to stations 
while trains and buses continue 
to be cancelled “due to staff 
shortages.” 

Such paradoxes are not just a 
matter of capital replacing 
over-priced and fractious labour. 
The much-abused investment 
lobbies which built “ cathedrals 
in the desert” in developing 
countries, are as powerful in 
America and Europe. Govern- 
ments obsessed with cutting 
public employment rarely 
analyse their current spending 
on the same generous cost- 
benefit principles which they 
use for high-profile investment 
projects. The managers of 
oligopolies like transport, tele- 
coms or education love empires 
of plateglass, steel and optic 
fibres. They are less interested 
in harnessing their resources 
simply to give the customer 
what he wants — that would 
require tedious attention to 
imglamorons detail, • - 
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UK grain 
trade 


From the Chairman, 

Cereals Committee, 

National Farmers' Union. 

Sir,— -John Cherrington, your 
Agriculture Correspondent, is 
wrong in suggesting on Decem- 
ber 30 (“ EEC tax plan worries 
UK grain trade ”) that the NFU 
favours an acreage co-responsi- 
bility levy for cereals. The 
NFU does not favour the intro- 
duction of any kind of co- 
responsibility levy. It is the 
wrong policy for dealing with 
the cereal surplus problem. 

In the long term, market 
balance could be restored by a 
correct pricing policy provided 
measures are taken to develop 
the home market and alterna- 
tive outlets for cereals and to 
develop alternative crops. Land 
use is the issue that needs to 
be constructively tackled. 

In the short term we need 
other measures to deal with the 
EEC's overrapacity. For this 
we have suggested a method 
of operating a set-aside fallow- 
ing scheme based on annual 
“fieri -quotas.” Simon Gourlay, 
our deputy president, spelt this 
out in your columns on Novem- 
ber 29 (“Flexi-quotas for EEC 
grain”). This would prevent 
the build-up of stocks while 
other adjustments take place in 
the pattern of our farming. It 
would be a temporary measure, 
as distinct from permanent 
quotas. 

The fact is that any co- 
responsibility levy, whether on 
sales or on an area basis, could 
indeed make permanent quotas 
more likely. But we hope to 


Letters to the Editor 


avoid the need for such quotas. 
Patrick Tory. 

Agriculture Bouse, SWL 

Life in the 
Holy Land 

From the Venerable 
C. Witton-Dames 

Sir, — Your weekend supple- 
ment of December 21 last 
caught my eye. Having lived in 
Jerusalem for over five years, 
revisiting the Holy Land several 
times since, I am well aware 
of the frictions and tensions 
between the religious communi- 
ties there, not least the various 
Christian bodies, western as 
well as eastern. 

Nevertheless, Walter Ellis 
uses emotive terms — “turbu- 
lent priests . . . holy war, etc 
...” which are misleading, to 
say the least, and not a little 
exaggerated. There is no deny- 
ing that tensions do exist, but 
these date back very many cen- 
turies, and to declare that “ the 
little town of Bethlehem” is “at 
the centre of a holy war” is 
surely a gross exaggeration. 
Mayor Freij has a well earned 
reputation as a peace-maker, 
difficult as that reputation is to 
maintain anywhere, not least in 


the Holy Land. 

What other towns or cities 
with such memorable and 
momentous histories could 
oiflqp immunity from rivalrit. 
and strife? Let the many mil- 
lions, who make pilgrimage to 
the Holy Land every year, not 
add to the many difficulties that 
beset those whose permanent 
homes and livelihood are there 
by casting stones. As George 
Herbert is quoted as having 
said, “who by aspersions throw 
a stone at the head of others, 
hit their own.” 

C- Wltton-Davies. 

199 Divinity Rd , 

Oxford 

A different 
environment 

From Mr S. Honeyman, 

Sir, — As part of any annual 
property review for 1985, could 
I suggest a special award for 
sensitivity and perception to 
the sub-group of the property 
advisory group reporting to the 
Government on the “Use classes 
order 1972.” After much deliber- 
ation.' they could see “ little or 
no distinction between the en- 
vironmental effects” of a 
church, a dance-hall and skating- 
rink, and therefore recommen- 


ded that no planning consent 
be required for changes of use 
between them. Many of their 
recommendations are of equal 
standard. 

Is it possible that some peace- 
loving. rate-paying, even Con- 
servative-voting human beings, 
not to mention the police might 
Just- possibly perceive a diffe- 
rent environment living with a 
Hammersmith Palais in place 
of a Holy Trinity Brampton. 
Stanley Honeyman, 

17 Grosoenor Street, WL 

Shrinkage by 
another name 

From Mrs 1. H aag 

Sir.— -As an undergraduate 
reading economics I came 
across Gesell’s demurrage or 
shrinkage money. Nowadays, 
of course, we “shrink” our 
currency by turning notes into 
coins. Shrinkage however 
seems to have become the 
“marketing policy” of the 
British hygienic paper industry 
—except that they call it 
“ soft, softer, softest” loo 
paper rolls get toy-size and the 
sheets, like paper hankies, be- 
come thinner, smaller and 
more expensive all the time. 
Tbe fascinated, user can only 
wonder where all this flimsy 
softness will end. 

Oh. for the days when one 
could blow one’s nose in one 
s »n gi» tissue ... and when 
toilet paper did not come in 
“ softness ” but in big. fat rolls 
of paper. 

Mrs Inga Haag, 

1, Upper Whnpole Street, WL 


Proposed extension of building society activities 


From Mr R. Garrard 

Sir, — I have read with interest 
and increasing concern the i pro- 
posed extension of building 
society activities. As we well 
know the whole movement is 
now an aggressive one which is 
determined to go forward to 
take a larger slice of toe cake 
of personal business. This has 
proposed advantages (sometimes 
overstated) for the consumer, 
and certainly for those employed 
in a senior executive capacity. 

The building society move- 
ment has derived from an 
original wish to 
operative funds to provide, 
maintain and sustain private 
house ownership. The m0 v^ 
mint has had great influence 
for good over the years. 

Has the time now come for 
society to say. * thus far and 
STtortberr* There are a num- 
ber of matters requiring con- 
s-jde ration before society agrees 
, xo tins extension of traditional 

ae ifbuilding societies are to be 
allowed outside the parameters 
of providing mortgage 
for owner-occupiers, they are 


entering a commercial market 
and In the context of tax there 
is no justification for the exist- 
ing composite rate. One can 
argue that providing the funds 
obtained from members are 
used purely for the true build- 
ing society intent of financing 
house construction and occupa- 
tion, there may be a justification 
for the composite rate, but for 
other monies to be used for the 
granting of mortgages for com- 
mercial purposes, and for future 
lending on an unsecured loan 
basis, the composite rate tax 
allowance for that proportion of 
such monies should be 
rescinded. I can see no justifi- 
cation for the taxpayer continu- 
ing to provide that particular 
subsidy. 

If the movement is to enter 
unsecured borrowing arrange- 
ments in competition with the 
clearing banks, the community 
is entitled to know and indeed 
Parliament is bound to ask. 
whether the movement has the 
necessary expertise and capa- 
bility. Should its advice on lend- 
ing and borrowing be not 
sound it will indeed be yet 


another inst ituti on pumping 
money into the system but with- 
out responsibility. 

In the transmission of money 
between offices the societies will 
have to bear the relevant costs 
as do .the banks at present and 
furthermore, the societies win 
not be able to lean on the banks 
to support their cash require- 
ments and the ultimate trans- 
mission of surplus monies to a 
centre. 

I have seen no figures indi- 
cating how much money in fact 
is required in the building 
society.” pot” If tbe bulk of the 
money is still to be used for 
bousing purposes, how much of 
toe balance available can be 
directed towards tbe industrial 
market? It would be unfortu- 
nate indeed if having obtained 
statutory authority for tiffs ex- 
tension of the societies’ tradi- 
tional activities, the result Is 
only a limited form of support 
for the industrial market. One. 
is reluctant to see any more 
fiscal control than is necessary, 
but guidelines there will cer- 
tainly have.to be. 


If the societies are to extend 
their services in tbe ways at 
present envisaged, they will be 
drawn into the net of the Con- 
sumer Credit Act with all the 
stringent obligations there- 
under. Z can only assume hope- 
folly that they have done their 
homework on the complexities 
of the Act and will be in a posi- 
tion to provide the necessary 
expertise to ensure compliance 
with it. Lending In the un- 
secured loan market is a 
hazardous occupation and no 
amount of statutory control will 
prevent problems arising when 
the debtor is unable to pay the 
creditor and there is no 
security! 

As a banker I express my 
concern for the good of the 
ordinary householder whose 
monthly repayments are lnpjut 
going to support a business 
structure which to me looks as 
though it bap something of the 
makings of a sand castle! 


XL S. Gerrard, 
ill' Brow, 
LeasgilX, 
Milntharpe, 
Cambria. 


BEGINNERS GUIDE 
TO THE STOCKMARKET 


If you’ve had your first taste of making 
money on the stockmarket with British 
Telecom - but you’re stiff a bit in the dark 
about how to go about buying and selling 
shares. Don’t worry! 

The Investors Chronic/e has produced a 
96 page booklet called ‘Beginners Guide 
to the Stockmarket’ especially for new 
investors like you. 

Published with this week’s issue of 
Investors Chronicle it’ll cost you just £1 .00 
to get aR this expert information and advice. 

“Beginners Guide” is based on the 
successful Beginners Piease series which 
ha© been running every week in the 
Investors Chronicle since last February. It 
covers everything you’ll want to know 
about investing in the stockmarket: 

• Basic investment know-how: howto 
buy shares; portfolio strategies; types of 
share; weighing up shares; company 
accounts; bids, busts and rights. 

• Background information and esoteric 
lore: how markets work; charts, theories 
and systems; options, warrants and 
gearing. 
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• Alternatives to shares: gilts and fixed 
interest; unit trusts; where to park your 
cash. 

And it’s aU in a highly readable and easy to 

understand form. 

‘Beginners Guide to the Stockmarket’ 
will help you make the most of the money 
making opportunities in 1 986. Remember, 
it’s available with this week’s issue of 
investors Chronicle, price only £1 .00. 



Available at leading newsagents now 
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Tito’s widow goes to court over legacy rights 


BY ALEKSANOAR LEBL IN BELGRADE 


AS YUGOSLAVIA continues to 
wrangle over Tito's political legacy, 
the late marshal's widow has start- 
ed a court battle for a larger slice of 
his personal legacy, claiming cars, 
boats, carriages, horses, paintings, 
medals and a vineyard «nd orchard 
on an Adriatic island. 

The Yugoslav parliament has 
now entered the controversy, de- 
creeing that all those objects, such 
as decorations, presented to Uto as 
a token of esteem during his 35 
years as leader of Yugoslavia, axe 
public property. 

That was a bid to block the claim 


recently filed by Mrs Jovanka Bros, 
Tito's widow, for a wide range of 
the late leader's considerable prop- 
erty and goods. The publicity now 
given' to the affair has delighted 
local scandalmongers. 

On the death in 1980 of Uto, a 
man not known for his ascetic style 
of life, an inventory was made of 
his persona] cash, royalties from 
writings and all personal belong- 
ings and goods found at his many 
residences around the country. 

According to Yugoslav law, his 
personal wealth and effects were to 
go, in equal shares, to bis widow, 


Mrs Broz, and to his two sons, Zar- 
ko (a retired war veteran) by his 
first wife, the Russian-bom Pela- 
gjya Belousova, and to Miso by his 
second wife, the Austrian-born Ber- 
ta Haas. Miso is now a vice-presi- 
dent of the INA oil company. 

The two sons agreed not to con- 
test items that the authorities con- 
sidered public property. But Mrs 
Bros, the third wife (although es- 
tranged from Tito for several years 
before 1980) has not proved so 
Compliant- 

Only part of the inheritance has 
so for been settled. The courts have 


ruled in favour of Mrs Broz and the 
two sons over the royalties on the 
many tomes of Tito that have long 
been required reading for Yugos- 
lavs. According to the justice minis- 
ter, the three heirs are now jointly 
suing, for "several tens of millions 
of dinars," t h ose publishing houses 
that have not paid out royalties. 

The whole problem stems from 
the foot that over 35 years as leader, 
the pabbc and private personal of 
Tito, and therefore the capacity in 
which be received innumerable 
gifts from Yugoslavs and foreign- 
ers, boos 0*0 virtually Tnrffctingtrish - 
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bid battle 


BY DAVID HOUSE GO IN PARIS 


By David Goodhart in London 

THE FIRST takeover battle of the 
new year in Britain took the un- 
usual form of a bid from John Go- 
vett, an investment trust, for Mft- 
carthys Pharmaceuticals, a compa- 
ny in which it holds a major stake. 

Some London analysts immedi- 
ately predicted that a more aggres- 
sive, takeover oriented approach 
from investment trusts towards 
poorly performing UK companies 
could become a theme of 1986. 

The bid of 2B5p a share, which 
values the company at E3A9m 
(S50.6m), has been formally made 
by JadeUe, a new company owned 
55 per cent by John Govett and the 
balWe by a number of pension 
funds and unit trusts. 

The investment trust first an- 
nounced a 15 per cent stake in Ma- 
carthys in October. Yesterday it 
took its holding from 29 J) per cent 
to 30.2 per cent at the same time an- 
nouncing a concert party with Pro- 
vincial Insurance giving a joint 
stake of 38.8 per cent 

The hid was immediately rejected 
fay Macarthys and the board has 
asked the UK Takeover Panel to in- 
vestigate Jadelle's dual of fer , either 
285p for each share or the same 
price for one out of every four 
shares. 

Mr Dwight Makins, the manag- 
ing director of John Govett, said 
yesterday that the company had 
made the dual offer because it did 
not want to take more than 75 per 
cent of Macarthys and wanted to 
retain the listing. 

He added that while Macarthys 
turnover has increased from £184m 
in 1981 to E286m in 1985, profits 
have stayed at about £4m a year 
over the same period "which made 
it an investment with potential eith- 
er through an outsider bidder or 
internal reform." 

Mr Albert Slow, chairman of Mar 
carthys, the manufacturer, retailer 
and wholesaler of pharmaceuticals, 
said he was surprised at the bid as 
he had been assured the stake was 
a long-term portfolio investment 

He added that a major restructur- 
ing of the company had begun 18 
months ago 

See Lex 


PARIBAS, the French state-owned 
investment bank, has launched it- 
self into the growing takeover bet-, 
tie for the Providence-Secours in- 
surance group with the announce- 
ment of a defensive counter-bid. 

Paribas, which already directly 
holds 25 per cent of Providence, had 
been waiting until the official re- 
lease yesterday of the details of the 
hostile bid made by Assurances du 
Groupe de Paris (AGP), to finalise 
its offer. The AGP hid puts a value 
on Providence’s shares of FFr 1,760 
(£235) each, compared with the FFr 
1,100 offered by the AXA group, 
comprising the MutueHes Unies 
and Drouot insurance companies, 
which launched 1 he initial takeover 
move. 

Under French takeover laws, a 


foesh hid is not valid unless it is 5 
per cent above the value of the last 
offer put forward. Each bid has also 
to be approved by foe Bourse (stock 
exchange) Commission the 
Ministry of Finance before it can be 
officially launched. The AGP offer 
is stQl awaiting Ministry of finance 
approval. 

The battle for Providence is a pre- 
lude to the larger conflict now 
emerging for control of the three 
main state-owned insurance groups 
when they are denationalised by a 
right-wing government - as is ex- 
pected after the March elections. 

Apart from its 25 per cent direct 
stake in Providence, Paribas is also 
linked with other tnanagamont in- 
terests in a shareholders' pact that 
controls just over 50 per cent of the 


capital of Providence, France’s 15th 
largest insurance group. Paribas 
thus stands in the comfortable situ- 
ation of both seeing the price of its 

own holding riimMng fn ■ gahw> y hilo 

knowing that it will have to find 
less money than its rivals to obtain 
the remaining shares. 

The AGP offer is on the basis of 
seven AGP shares for five Provi- 
dence, with a guaranteed cash pur- 
chase price for AGP shares of FFr 
lj)50 a share for a one-month peri- 
od. AGP shares were trading on De- 
cember 31 at FFr L280 a share, 
which would value Providence at 
FFr 1,760 a share: 

Acting for AGP in the offer are 
Basque Worms, a subsidiary of the 
nationalised insurance group UAP 
and Banque Lazard. 


bid fight 


By Charles Batchelor hi London 


French TV satellite launch 
delayed four more months 


BY DAVID MARSH IN PARIS 

RIVAL FRENCH and Luxembourg 
television satellites look likely to be 
jpl incbed Wftb jn ^ months of raffa 

other after a fresh delay in the 
planned start-up of France's con- 
troversy-plagued TDF-1 spacecraft 

Arianespace, the company that 
sells launches by the Ariane space 
rocket has confirmed that TDF-1 
will be launched in November this 
year, four months later than the 
previous official date in July. That 
is only six months before the 
planned placing into orbit, also with 
Ariane, of a rival Luxembourg 
satellite, SES, in May 1987. 

France has fought a running bat- 
tle for three years to force the 
Grand Duchy to scrap its plans for 
an independent satellite. Toe SES 
will compete with TDF-1 for view- 
ers and advertising revenue for 
multi-language services across a 
wide swathe of Western Europe. 

TDF-1 was first conceived in a 
Franco-German project at the end 
of the 1970 when the market in in- 
dustrialised and developing coun- 
tries for direct broadcasting by sat- 


ellite (DBS) was judged in a far ro- 
sier light than today. 

The latest postponement in its 
launching schedule partly repre- 
sents an overall delay in Ariane 
launches after its last abortive 
mission in September, in which two 
satellites were lost 

ft is also tiie result of growing 
question marks over the economic 
basis of the services to be provided 
by TDF-1. The French Government 
has now abandoned plans to setup 
a commercial company to operate 
the spacecraft, tacitly admitting 
that tiie lion’s share of its cost will 
he borne by the taxpayer. 

Firm agre e ment on the pro- 
grammes to be broadcast from 
TDF-1, which will be Europe’s first 
DBS project, have still not been 
reached. That has prevented elec- 
tronics companies, interested in 
manufacturing dish antennae to re- 
ceive TV signals, led by Thomson 
and Philips, from making dear 
plans for starting production. 

Of the four channels available on 
the TDF-1 craft, one will beam cul- 
tural programmes under a new ser- 


vice which the Government is help- 
ing to finance with funds of up to 
FFr 700m (S93m). The new French 
private over-the-air service, TV-5, 
being developed by a Franco-Kalian 
consortium and dueto sfart, in Feb- 
ruaiy, win take one channel, while 
a third will be occupied by a broad- 
casting service to be developed by 
Mr Robot Maxwell, publisher of 
the Daily Mirror in London. 

The TV-5 project has attracted 
fierce criticism in France because , 
of the preferential financial treat- i 
ment given to its two backers, Mr 
Jerome Seydoux, head of tiie Char- 
gears industrial hdding group, and 
Mr Silvio Berlusconi, of Italy, who 
has wide TV interests. 

Partly to tiy to parry legal action 
brought by Oom p a gnie Luxembour- 
geoise de Telfediffnsian, the Luxem- 
bourg broadcasting group, the 
French Government has been 
forced to announce this week that it 
will ask the Seydonx/Beriuscom 
group to sign a new contract over 
TV-5, changing some technical de- 
tails compared with the original 
deal reached in November. 


Thatcher ‘evenhanded’ 
in Westland bid battle 


Commodore to abandon 
manufacture in Britain 


Continued from Page 1 

holders, before the board makes a 
final decision next week. 

The Westland board has appar- 
ently taken legal advice on whether 
Sikorksy-Fiat can improve its offer 
and still put it to shareholders to 
vote at an extraordinary general 
meeting on January 14. 'Hie advice 
was apparently favourable and Si- 
korsky is expected to raise its 
terms, possibly today. 

Senior Sikorsky executives are 
understood to have discussed the 
new terms with their merchant 
bank advisers, Morgan Grenfell, in 
London yesterday. 

If Westland attempts to put a re- 
vised offer from Sikorsky-Flat to 
shareholders, it can expect stiff re- 
sistance from Lloyds Merchant 
Bank, advisers to the European 
consortium which comprises GEC; 
British Aerospace; Messerschmitt- 
Bolkaw-Btohm of West Germany; 
Agusta of Italy and Aerospatiale of 
France. 


Mr David Horne, managing direc- 
tor of LJoyds merchant bank, is ex- 
pected to hold talks today with key 
institutional shareholders in West- 
land. He wants to persuade them to 
press for an adjournment of the 
January 14 extraordinary general 
meeting to give more time for both 
offers to be considered. 


BY JASON CRISP IN LONDON 


Full details of the European offer 
were circulated to shareholders for 
the first time yesterday. It contains 
what Westland agrees are better fi- 
nancial terms and a guarantee of 
1.8m man hours subcontracting 
work compared with lm man hours 
guarantee! by Sikorsky-Flat 


However, Westland is expected to 
make a statement on why it contin- 
ues to favour the Sikorsky proposal 
early next week after a board meet- 
ing. It is likely to focus on the ad- 
vantage of the licence to manufac- 
ture, develop and sell the Black 
Hawk medium weight helicopters 1 
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COMMODORE International, the 
troubled US personal computer 
company, is to stop manufacturing 
in the UK and is maitfng 250 em- 
ployees redundant 

The company moved into a new 
Efim (S8.6m) factory in Corby, 
Northamptonshire, only 18 months 
ago when it said it expected to 
create 14)00 jobs within two years. 
Commodore, which is to make a 
statement about the closure today, 
e m phasised that it would keep its 
head q uarters with 170 jobs in Cor- 
by, where there is very hi g h 
unemployment 

Mr Thomas Rattigan, president 
of Commodore International, said: 
"Commodore’s major priority is to 
meet the competitive chaHgtig» of 
the nest two to three years and to 
do this, tiie company is going to be 
increasingly dependent upon fewer 
and higher-technology plants. Cor- 
by, being essentially an assembly 
plant does not easily fit into this 
strategy." 

Co m m o dore has been badly af- 
fected by the derJino |q home com- 
puter sales in the US and elsewhere 
and the high development costs of 


the Amiga, a powerful new machine 
that was launched late last year in 
tiie US and costs about SLUM. 

In the year ending June 30 1985, 
Commodore IntewiafaTitml lost 
SU3JJm. The company has forecast 
that it would be in profit in the sec- 
ond quarter, ending December 31, 
after a 539.2m loss in the first 
quarter. 

Commodore, the world’s largest 
home computer manufacturer, 
plans to concentrate production in 
automated factories in the Far East, 
the US and Brunswick in West Ger- 
many. At one time, the Corby plant 
employed about 600 people and also 
several hundred temporary work- 
ers during the 1984 pre-Christinas 
rush. 

A year ago it made about 100 staff 
redundant The latest decision may 
mean the company will have to re- 
pay som e gra nts. Corby is a steel 
closure town and an Enterprise 
Zone, and companies there are enti- 
tled to grants, loans and exemp- 
tions. Commodore Is expected to 
have discussions with the Trade 
and Industry Department and other 
government bodies this week. 


YARROW, the UK engineering 
sroqp that is fi ghting off a Q7m 
(S24^m) takeover bid from its Glas- 
gow neighbour, Weir Group, yester- 
day announced plans to pay £7m in 
cash to its shareholders ff it wins its 
fight for independence. 

The Weir bid has promted Yar- 
row to hring forward the payment , 
to shareholders of £8m - plus - in- 
terest which it was paid five years 
ago as compensation tor the nation- 
alisation of its shipbuilding re- 
pair interests in 1977. The repay- 
ment is worth 175p a share. 

Mr Teddy Boyd* Yarrow chair- 
man, Yarrow hwd originally 
planned to wait until the announce- 
ment of the derision of tiie Enzo- 
pean Court of Human Bights on its 
daim for further compensation be- 
fore making any payout The com- 
pany filed ifa daim nearly six years 
ago. It fogies for a court ruling by 
! the end of March. 

Yarrow also promised to pass on 
in fan , after defaulting tax and ex- ] 
| peuses, any additional compensa- 
tion granted by the European 
Coart Thai might amount to Pfaw j 
' with interest Yarrow believes. 

TV company, which currently . 
has £8m of rash and gilt-edged j 
stocks cm its balance sheet, said it 
did not need most of tiie money, 
since it plans to concentrate fixture 
expansion on its engineering con- 
sultancy business. Yard. That did ; 
not require large investments. j 

Yarrow also disclosed yesterday 
that it had found a £5m surplus in 
the group pension scheme, which 
was being used to reduce the com- 
pany's contributions and improve 
employee benefits. 

Weir yesterday dismissed tiie 
Yarrow plan as purely defensi v e 
and said it was not impressed by 
the length of time taken far Yarrow 
to pay the compensation money. It 
also cal c u la ted that Yarrow's share- 
holders would receive only 80 per- 
cent of any future compensation af- 
ter tax and expenses. 

In its bid, l aun ched on December 
2, Weir offered to let Yarrow share- 
holders keep 70 per cent of any fu- 
ture compensation won by then- 

company. 

Dismissing the Weir bid as “a my- 
opic sighting shot,” Mr Boyd said it 
was opposed by most of Yarrow’s 
employees and “Weir would ignore 
the views of our engineers and 
scientists at their periL” 

Yarrow is reviewing the position 
of Control Systems, its loss-making 
subsidiary, which manufactures 
ticket systems for bus and railway 
networks. It may sell the business 
after it has been returned to profit 
Yarrow did not include a profit or 
dividend forecast in its rfwnw doc- 
ament although that may come 
later. 


Nigeria issues 
challenge to 
its creditors 

Continued from Page 1 


over economic policy, businessmen, 
and bankers in Lagos believe: 

Chief among these is the issue of 
the exchange rate of the naira, 
which now trades at about a fifth its . 
official value on the markeL 1 
Dr Kalu detailed two measures 
which will affect the exchange rate: 
the establishment of a second-tier 
foreign exchange market and the 
imposition of a 30 per cent levy on 
imports. 


Poland warned on debt 


Continued from Page 1 
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said one banker yesterday. The 
b a nks got a first 5285m repayment 
of principal on 1981 debt in Novem- 
ber, and are due to receive a further 
S900m this year, in afatitinn to 
interest 

banker suggested that “pro- 
vided the Boles keep their interest 
payments current, the banks would 
i take a sympathetic look" at propos- 
sis t hat inight yield something 


than S900m in repaid principal this 
year. 

Polish officia l s yesterday were 
not available to give their reaction 
to the new Western government 
pressure. The leverage the govern- 
ments have Is Poland's desire to 
normalise its economic relations 
with the West, and, less directly, its 
desire to see its bid to join the In- 
ternational Monetary Fund suixeed 


The first, which will involve the 
free market sale of a limited 
amount of fawwgn exchange by 
commercial banks, represents a de 
facto recognition of the black mar- 
ket Under the new system, an at- 
tempt will be made to attract for- 
eign exchange held outside the 
Knwifing system faift the Fmnfag by 
allowing its sale at an exchange 
rate determined fay the market The 
second measure effectively imposes 
a higher exchange rate for imports 
than for other foreign currency 
transactions. Taken together, they 
could represent a step towards the 
devaluation long advocated by the 
IMF. 



THE LEX COLUMN 


aide. 

But in a dear attempt to show 
that enough has already been done 
for Mrs Broz at a time of economic 
austerity for most Yugoslavs, the 
Government has now publicly ite- 
mised her existing benefits: the 
highest-rate Yugoslav pension of 
1724172 dinars or £400 a mouth 
(equivalent to tiie pay of tiie coun- 
try's presidency); a new house cost- 
ing 100m dinars (S33LOOO) for her 
lifetime use; and state payments for 
utilities, servants and bodyguards, 
in ft d ditto n to use of furniture and 
artefacts from Tito's residences. 


Institutions take 
to drugs 


If the new year’s first takeover 
bid provides any sort of guide to the 
year ahead, 1986 is going to be even 
odder than 1985. Yesterday’s offer 
for the drug wholesaler Macarthys 
p hftn n wwu rticwl by an in stitu ti onal 
concert party has some of the mad- 
dening of a modern thriller: 

the full offer does not appear de- 
signed to succeed hut to fail just 
comfortably enough to allow the in- 
stallation of a management that 
exists entirely on hearsay. The 
market, which has probably been 
reading such stuff over Christmas, 
promptly lifted Macarthys* share 
price 23p to 280p, or 15p above tiie 
institutional offer. 

Macarthys been a Himal in* 
vestment for years. Profits before 
tax have been stock just above £im 
on a steadfiy increasing c apit al 
base since 1981, while per-share 
earnings fen sharply last year as 
the absence of stock relief drove up 
the tax charge. Every now and then, 
adventurers have seen potential for 
recovery in the share price, either 
from the gearing effect of doubled 
wholesaling margins - just 1 per- 
cent last year - or when this obsti- 
nately failed to appear in a highly 
competitive market enlivened by 
government raids on prices and 
parallel imports, from a bid. Pre- 
eminent owning onrin investors 
were funds managed by John Go- 
vett: and when persistent purchases 
in tiie market or the declaration of 
a 15 per cent stake in the autumn 
failed to do much on either front, 
they intervened. Yesterday, tiie Go- 
vett shell company, JadeUe, pushed 
the concert party’s holding through 
the 29 J per cent leveL 

The M offer appears to be a 
mere formality to satisfy the Take- 
over Code: a premium of lOp to this 
morning’s price is no knock-out 
How even if the exit p/e of 16 - in a 
market dominated fay tiie concert 
party in its constituent forms for 
months - is generous to a fault 
However, the investment t rusts in- 
volved have been spared by the rise 
in Macarthys 1 share price from the 
pmhflrragcfrig prospect of owning 
the whole company as an. unlisted 
investment given that the balk of 
the Savory & Moore chemists shops 
are held on short leases, even an as- 
set-strip might struggle to cover the 
£35m-odd cost of full ownership. In- 
stead, acceptance of the partial 
cash offer for one in four shares 
should leave the concert party with 
50 per cent control and permit the 
introduction of its mysterious new 
manager, who will no doubt close 
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the complete absence of high- 
coupon 25-year gilts. While the Gov- 
ernment has resumed issuing long- 
dated stocks, it is most unlikely that 
any will in the immediate future 
carry a coupon of 12& per cent or 
more. 

The reduction in the high-coupon 
threshold from 12K to 12 per cent 
will bring Exchequer 13/17 into the 
high-coupon area. This will leave 
the medium-coupon 25-year catego- 
ry sadly depleted, but t hinn e ss 
there seems preferable to a void at 
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the long end. 

The FT is also omitting the 3K 


down yet more wholesale depots 
and transfer some of the margin 
b»i* to the chemists. 

But until he is produced, inves- 
tors should wait on the market’s as- 
sumption that a bidder will permit 
everybody - concert party induded 
- to take a capital gain. Since the 
other major drug wholesalers, Ves- 
tric and Unichem, have market 
shares of almost a quarter, it is 
hard to see where tiie bid will come 
from or why, given that the busi- 
ness would have cost less than 
{25m during most of tiie last three 
years. And Glaxo was sot exactly 
reluctant to sell Vestric. 


per cent Conversion stock from the 
irredeemables category from now 
on. Sirtfg tiie Government is active- 
ly buying in this stock, it is no long- 
er priced as an irredeemable and 
has consequently given a down- 
ward bias to the yield on irredeem- 
ables as a group. Finally, it is in- 
tended to subdivide the index- 
linked category into 1 to 5 years 
and over 5 years in order to reflect 
the market's own distinction be- 
tween shorts which appeal primari- 
ly to individuals with high marginal 
tax rates, and longer stocks, which 
find their way into pension fund 
portfolios. 


Guinness/Britanma 


Gilt indices 


The FT is today introducing 
several small riirnipw! to its gilt- 
edged indices. In particular, it is ad- 
justing tiie coupon bands for con- 
ventional gilts in order to conform 
more closely with the market's own 
perception of what constitutes & 
low, medium or high. coupon. Until 
now, the coupon bands have been 
designed to provide a balance be- 
tween the number of stocks in each 
category. This practice has, how- 
ever, resulted in some anomalous 
classifications. 

The conversion stocks announced 
last month, for example, bore cou- 
pons which, at 916 and 9tt per cent, 
placed them in tbe low-coupon cate- 
gory. The market, however, can be 
expected to co mp a re these issues 
with stocks carrying 10 to 11 per 
cent coupons rather than with low 
coupon gilts. By reducing the upper 
threshold fix- low-coupon stocks 
from 9% per cent to 9 per cent, 
stocks which have recently been 
treated as mediums will now trade 
tratfer that name. 

The most obvious anomaly in the 
old distribution arrangement was 


Guinness Peat may still find it- 
self with just sufficient acceptances 
to daim victory this afternoon but 
the aggressive tactics of the M1M/ 
Maxwell concert party must by now 
hove made success for GPG a less 
than likely outcome. In deciding 
whether or not to accept the offer, 
tbe institutions will presumably be 
swayed as much as anything else 
by their judgment of Mr Maxwell 
and his friends. 

If the offer lapses and no other 
bidder comes forward, Mr Maxwell 
will look rather silly and Britannia 
shareholders will be nursing paper 
losses of perhaps 10 per cent. Mr 
Maxwell is not silly by nature, how- 
ever, and institutions may well con- 
clude that there is more to his share 
buying than meets the eye - though 
quite what is anyone’s guess. 

Yet the upside in tbe event of a 
counter-offer is unlikely to be much 
greater than the downside in the 
event of failure. No one has so far 
moved to counter the GPG bid, 
which already represents a fultish 
value for Britannia. Those share- 
holders who have not already sold 
out of this dreary tale through the 
market inight as well accept tbe of- 
fer and hope for the best 


Our £5 billion 
order book 
is good news 
for Britain _ 






£5bn* 


sfc This figure does not take into 
account the signed memorandum of 
understanding for the multi-billion 
poimd agreement for supplying 
military aircraft to Saudi Arabia, 
for delivery commencing 1986. 


£4bn 


£3 bn 


£2bn 


1982 

1983 

1984 
19851 


£lbn 


British Aerospace, Britain’s No 1 manufacturing exporten 


- British Aerospace begins 1986 with the 


valued at over £5 billion, it wfli ensure long 
term high technology work in its factories 
throughout the country, and across its product 
range. It will also underpin the British 
challenge in export markets, since over 60% 
of British Aerospace’s forward orders are for 
overseas customers. It reflects the far-sighted 
investment committed by British Ae rospace 
over recent years in the wide range of 
aerospace programmes which are now 
generating significant returns to the company. 


Bnnsh Aerospace looks to 1986 with 

confident anticipation, because this is the 

year when it will launch three new aircraft- 

s tATniVilAiYii *1^— * — - — - .. i*_ _■ 


ngnier/wcr-an: tne angle seat 
Hawk200; and the advanced Turbo Prop 
Airliner. AH three have been developed 
from existing successful long term 
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National Semiconductor 
posts loss in quarter 


Chris Sherwell examines the controversy surrounding Singapore’s compulsory savings scheme 

A nest egg Mr Lee may have to crack 


FOUR. AND A HALF months ago 


FOUR. AND A HALF months ago The CPF takes 25 per cent of ev- and statistics department of the Na- 
BY PAUL TAYLOR IN NEW YORK ^ Kuan Yew, Singapore's ery employee's wage or' salary, tional University of Singapore - of 

nation at mnm . m Prime Minister since 1959, decided along with a matching 25 per cent which Dr Tan is chancellor- recom- 

• U ^ 0R> ^ period when the group reported chief executive, said that during the *° firmly on the head a con - from the employer. For 30 years the mended a wide range of reforms. 

ZI-nf-L 86 ” it s f BUC ° nductor net earnings of S8.5m or 10 cents a second anarter "oDeratmz Derfor- troversial proposal to help deal scheme, ingenious in conception, Significantly, its report was never 

man ufa c turer, yesterday posted a share. ^ the semiconductor divi- wi ^ 1 *** countr y' s visibly ailing has provided the Government with released, and had to be lea ked. 

The fiscal seeond-ouarter net Loss si on continued to be necativeJv im- economy. cheap finance for infrastructural The report said the CPF contribu- 


and statistics department of the Na- considering developing a wider out, and even last Aug ust, w hen he 
tional University of Singapore - of bond market, which would plainly spoke out against a CPF cut so 
which Dr Tan is chancellor -recom- affect the CPFs role as major pur- forthrightly, he qualified his re- 
mended a wide range of reforms, chaser of Government paper. marks by saying "unless it is an 


■CM Itm fiesta! j * mayny |f| TfltT q iyi- 

twi The fiscal second-quarter net Loss sion continued to be negatively im- economy. cheap finance for infrastructural 

does, however, represent an im- parted by the reduced demand and The proposal, never formally development At the same time the 
Provament over the SSJUim or 59- pricing p ress ur es which have been but obviously ripe for discus- CPF has taken u p go vernment 


Significantly, its report was never 

released, and had to be leaked. 


Individual CPF members may at- economic crisis." 


reieaseo, ana naa to oejeeaea. so allowed to invest a small por- By many countries' standards, 
The report said the CPF ajnmbu- tion ^ thgjj. ^vings in approved Singapore still remains a tong way 
tion rates should not be raised shares, loan stocks, unit trusts and short of a crisis. But its deceleration 
above the 50 per cent level and mid. Ironically, the list of approved from an 8J2 per cent in cr e a se in 
should in due course be recfoced.lt Sar^fodudS PanStrifS ^ domestif^roduct in 1984 to a 
u^eed the ^Government potJp tries, the company at the heart of 1.7 per cent contraction last year 
raise the withdrawal age for Grr the country’s recent stock market has generated unprecedented 
memb ers beyond the present 55 crisis. strains and weakened both domes- 

, .. . . _ Dr Tan's suggestion however is tic and foreign confidence. The Gov- 

the most poSfy^nrationd of emment expects zero growth this 
rittee in 1984 to a riretoBO and an the ideas thrown up. To help pre- year. 

later 65 - an idea which caused P 81 * &<**?& for such a prospec- Mr Lee has indicated that the 


kw* lbs ttrivri JT:. ? . . . ““ sion commuea to m neganveiy lm- 

Q^rieriy does, however, represent an im- parted by the reduced demand and 
continued weak provement over the S5Wm or 59- p Sg 
and severe pricing cenfcwwhare net toss in National {ri^rSdtotiae semiconductor 


sion, was to cut contributions to the bonds so it can guarantee its mem- 

- „ , Semiconductor's fiscal first quarter, industry. Central Provident Fund (CPF), the a reasonable 6% per cent tax- 

nowewr, the group noted that As a result, the group posted a fis- „ .. „ „ „ „ , island- state’s comnulsorv savtaes free return as well as financial se- 

ratesgrew cal first-half net loss of S8A3m or GFP^Selut^ curity in old age -its main purpose. 

^ S ^^ t ^Jf^ eStquarter_re ' SL01 a share, compared with net Sd toefa." Mr Lee declared - Unfortunately, the CPF has also 

suiting in the first Increase m order paxfits of S44Am or 50 cents a share Sp ^ ti f B e °c^T esea ^> and deve ? 0 ^ forthriehthr R was "a nest eflH of eEfoctively confounded Singapore’s 

backlog for more than 18 months- in the yearago period, on sales that °F 15 -? cent o f ^ recent ^raoSic downtaSTlhe 

but gave a warning that the im- fell to 5782.7m from $964.4m. sa lf s i? n ^ ie late ?£ period, compared Government’s high wage policy of 

provement represented “only a In the latest quarter, ending De- wrt “ $52-3m or 12 per cent of sales Last Friday, Dr Tony Tan, Minis- recent years, coupled with sharp 

beginning- and added that its re- cember 15, operating eaxnfogswere m yearago period. ter cf Trade and Industry and of Ed- rises in employer contributions to 

suits were likely to remain under lifted by a *s»- im extraordinary Looking ahead, Mr Sporek said snrpri^d almost everyone the CPF, has increased labour costs 

P 1 ?®® 116 - credit compared with a Sl im ex- the modest improvement expert- ^ calling publicly for just arch a and hurt the country's international 


all the ideas thrown up. To help pre- Y eaT - 

pare the ground for such a prospec- Mr Lee has indicated that the 


Pr**® 1 ? 6 - , , credit; compared with a SLlm ex- the modest improvement expert by. tailing publicly for just such a and hurt tbe country's international 

The latest quarterly loss, equxvs- tiraordinary credit in the year-ago en ged in semicoitoiictorifivirion or- a “* , £ ov ? r ? we *L be told bmga- co mpetit iveness. At a time of con- 
fect to 41 cents a share, came on period. der rates resulted in a growth in P 0 ™ s top civil servants at a dinner, traction, moreover, high mandatory 

rales that fell by 17 per cent to Mr Charles Sporek, National backlog for the first tima in any S ov ®™ments had to recogmse when sayings have dampened domestic 

$359.4m from $435.4m m the year- Semiconductor's president and quarter since year 1984. ap olic y was wrong or had outlived demand . 


such uproar as the time that the bve reversal in policy, he gave prior main option is to cut the employer's 
Government, fa-frig an election Lat- l f iefings to . ^ toca i.,F“* li ?* a f d rather than the employee’s contri- 
er in theyear, put off a decision on there was advance publicity for the button, for a minimum of two years. 
A*, matter television broadcast of his speech. The full rate would be restored in 


; Support Dutch banks move in 
in thin after changes to rules 

BY ALEXANDER NfCOLL IN LONDON 

trading AND CAROLINE stuodert in Amsterdam 

THE EUROBOND market got the DUTCH BANKS wasted no time sue -afaw a bullet- for Security P* 
new year off to a somewhat fay yesterday in taking advantage of cific, the US bank holding company, 
start yesterday mnmmg Merrill the liberalisation of capital markets It carries a margin erf W point above 
Lynch Capital Markets steamed out ™ the Netherlands which took ef- London interbank offered rates 
early in the day with an issue for ^ with the new year. Bullet (Libor). 

Belgian railways, but found that bonds, Boating rate notes, certifi- The Security Pacific notes met 
potential rivals to ™»ire the year’s rates of deposit and commercial par some resistance from the Dutch 
first issue had stayed at home our per were issued for the first time. banking community became, like 
Enmnarhete BitM writes. The new rules give b or ro w ers most recent floaters issued in the 

Although participation in the much increased flexibility in when recently liberalised West German 
market was still very limited be- and how to tap the domestic capital market, they carry an interest rate 
cause of holiday absences, the issue markets. They also put foreign ceiling of B per cent 
fared wefl. Issued by Socfote Na- banks on a virtually equal footing This feature has dampened inves- 


rt. To govern well, be told Singa- cnmetniveness. At a time of con- foe matter. television broadcast of his speech. The full rate would be restored in 

ire's top civil servants at a dinner, traction, more over, Wg* 1 mandator y The university team’s most fun- As if to dampen suggestions that two steps in a third and fourth year, 
rvernments had to recognise when sayings have dampened domestic damental proposal was for the ere- Dr Tan had stack his neck out too F inal judgment will depend on 

policy was wrong or had authved ation of an ‘annuity- account as for, Mr Goh Chok Tong, the First whether foe^Goverament wishes to 

s usefulness, and be “brave According to Dr Tan, the profit- part of each member’s savings. This Deputy Prime Mmister, confirmed he jp employers by trimming their 

tough to dare the danger of ram- acuity of private sector companies would be used to purchase an annu- tbat tbe Government was prepared labour costs or put more disposable 

By changi n g foe polfoym order to has to be restored. Without profits, ity at 55, which would in turn pro- to r e- ex a min e its position on the into workers’ pockets by re- 
tvance the interests of the nation, he says, there is not incentive to do duce a monthly income to cover CPF and other issues. Mr Sinna- d uring their contributions, which 

The proposed U-turn - rare business. Without an expanding pri- minimal hving expenses for the thamby Rajaratnam, an “old guaid" would boost domestic demand. Eith- 


Ti«a»fnlTH*s s t wnil be 


According to Dr Tan, the profit- 


enough to dare the danger of radi- ability of urivate sector companies 
cally changing foe policy in order to has to be Stored. Withmrt^fiS 
advance the interests of the nation.- he says, there is not incentive to do 


enough in Singapore - is doubly im- vate sector, there will be fewer jobs, 
portant because it involves a cor- lower pay and no economic growth. 


nerstone of economic policy which 


ite sector, there will be fewer jobs, coming years. 

wer pay and no economic growth. Separately there has been some 

For all foe excitement generated talk over the past few months of 


cahinet figure and dose aily of the er ^ a decision will probably 
Prune Minister added that the idea have to await the findings of a spe- 


would preserve jobs. 


buttresses one of the highest sav- by his remarks, this is not the first plans to "privatise” the CPF - in 
rates in the world. A cut in time radical changes in the CPF other words to change the way tbe 
CPF contributions would bit every have been proposed. Last April, a accumulated funds are used. The 
Singaporean's future pension. 12-man team from the economics Government has already said it is 

Tan plans loan stock issue 
to cover share purchases 

BY WONG SULONG M KUALA LUMPUR 


rial economic committee examining 


MR IAN KOON Swan, the belea- party and underwritten by several 
guered Malaysian businessman and pr mnhwnt riiinww imrinoqcmAn 


inks on a virtually equal footing This feature has dampened mves- MR TAN KOON Swan, the belea- party underwritten by several nese political party in Malaysia 

thmaie des Chemins de Fer Beiges I Dutch banks, with foe abQify tor ent h n siasm in the West German guered Malaysian businessman and p rominent niinww huajpesamen Mr Tan is expected to use tbe na- 
and parrying a Kingdom nf Rel ginm to lead manage issues qf securities, market, and appeared to be meet- pohtirian, is planning to raise 100m The Capital Issues Committee of tionwide network of 40,000 MCA 

“ Domestic banks woe in foe fore- mg a si m ilar reaction in Amster- ringgit. ($4L5m) through a ban Malay sia, foe a ppro vin g authority members to whip up enthusiasm 

ont, however, with yesterday’s dam. stock issue. The proceeds will help for all capital and share issues, is for the loan stock issue. At foe 

unche& Algemene Bank Neder- ABN meanwhile arranged foe to meet his financial obligations reported to be cool towards the same time, he is negotiating with 


guarantee, it is a S75mfk»ting rate Domestic banks were m foe fore- mg * 
note of which $50m is being sold ini- front, however, with yesterday’s dam. 
tally and the remainder left to op- l au nc hes. Algemene Bank Neder- AB 


erate as a tap. 


launches. Algemene Bank Neder- ABN meanwhile arranged the to meet his fmanrfal obligations reported to be cool towards the 
land is naming the books, wifo Am- first placement of guDder-denomi- arising from forward share pur- plan. However, Mr Daim Zainud- 


samp time, he is negotiating with 
Unioo, tiie investment arm of the 


The interest rate is foree months sterdam-Rotterdam Bank as joint nated commercial paper for Akzo, 1 chase contracts worth S5140m din, foe powerful Ehiance Minister, Associate d Chinam rhamlwr s nf 


London interbank offered rate, flat; tead manager on a World Bank is- foe Dutch chemicals group. 


(S88.7m) which he has agreed to has given it his blessing as he feels Commerce and Industry, to take 


t gith n fjw^pwir wotw-wlinhio Hf ^ sue whfeh exceeds foe former FI The FI 25m issue of six-month pa- take over from Pan-Electric Indus- Mr Tan’s failure to resolve the for- 
and par pricing. Tbe paper is in reg- 400m ceiling for foreign bond issues per was bang privately placed wifo tries, the troubled Singapore ma- ward omtracts problem could have 


istered form 

The only other bonamx to ven- 


! on the domestic market 


Dutch hanks and mgtitntiQnal m- I rfaie sahiagu* atu! property rompany a dornmn efferfi on the Malaysian 


The World Bank is issuing a FI vestors. ABN is guaranteeing the Details of the loan stock issue are and Singapore stock markets. 


ture into foe market yesterday was 500m seven-year band with a 8% per placemen t and will give daily yield stifl sketchy, but dose associates of Mr Tan was recently ele ct ed pres- 


over a major stake in either Grand 
United Holdings (GUH) or Si^reme 
Corporation, two of his publicly list- 
ed companies. 

Mr Tan uni! his family are be- 


Swedish Export Credit, with a LFr cent coupon and 99% per cent pri- rates. It was quoting per cent, Mr Tan say it is likely to be issued ident of foe Malaysian Chinese As- Keved to control between 35 and 45 
300m private {dacement The five- dng. The managers said ti»^ bonds significantly below the Amsterdam by a large, Chinese-controlled axn- sodatian (MCA), foe biggest Chir per cent of GUH and Supreme, 
year bond has an 8% per cent con- were selling welL interbank offered rate of 5)V per 


Prime Minister Lee has been Singapore’s future growth pros- 
more cautious, specifically identify- pects, which is due to report by Feb- 
ing the idea with his “younger col- mazy, and the country’s budget, 
feagues." But he has not ruled it scheduled for March. 


Move to unseat Promet 
chairman at meeting 

BY OUR SOUTH-EAST ASIA CORRESPONDENT 

A BOARDROOM battle at Promet, Shares in Promet finished at 50 
bug known as one of Malaysia's cents yesterday, having fallen be- 
“high-flying" companies, is set to low their par value of SSI before 
reach a climax this month when an the suspension on the Singapore 
extraordinary shareholders’ meet- and Malaysian stock exchanges 
mg votes on a resolution to remove early last month on worries over 
chairman Tan Sri Ibr ahim Mo- the company's future. The group is 
hamed as a director. involved in oil-rig fabrication, oil 

Details of foe January 23 meeting and gas exploration, and engineer- 
emerged yesterday in an announce- tag and construction, 
ment to the Singapore Stock Ex- Tan Sri Ibrahim has denied sug- 
change, and followed widespread gestions of a split with Datuk 
reports of a rift between Tan Sri lb- Chang. But differences are thought 
rahim and Datuk Brian Chang, the to have emerged over a plan to in- 
Singaporean who is joint managing ject Selangor Properties, Tan Sri 
director with Tan Sri Ibrahim's Ibrahim’s quoted property develop- 


pon and par pricing. It may be The issue is a bullet— repayable 
nwifed from 1989 onwards. Lead i? one lump sum an maturity. Pre- 
manager is Banque Internationale viously, all Dutch bond issues me- 


et Luxembourg. 


MNQUE INTCRMATtOHMJE 
POUR L'AJMQUE 
OCCIDENTALS 
UStfOjOOOJM 

Boating Rate Notes due INS 

In accordance with the pro- 
visions of the notes, notice is 
hereby given that the rate of 
interest for the second six 
month interest period has been 
fixed at 8i per cent per annum. 
The coupon amounts will be 
USS4MJ9 for the US$10,000 
denomination and US$10359.79 
for Che US$250/X)0 denomination 
and will be payable on 3rd July, 
1986 against surrender of 
coupon number two. 
Manufacturers Hanover Limited 
Agent Bank 


were selling well interbank offered rate of 5% per 

The issue is a bullet- repayahfe cent ABN said the paper was 
in one lump sum an maturity. Pre- received enthusiastically, 
viously, all Dutch bond issues ex- ABN is also issuing foe first certi- 
cept convertibles had been serial, ficates of deposit, up to a maximum 


brother, Abdullah. 


ment company, into Promet 


redemption 


annual of FI 500m. The CDs have dennmi- 


instalments approaching maturity, nations of FI Im, ma ximum maturi- 
Amro launched the first floating ty of six months and a rate below 
rate note issue, a FI 250m 10-year is- Dutch money market rates. 



ITte Australian Industry Development Corporation 


(A statutory corporation, wholly owned and guara 
Commonwealth qf Australia) 

U.S. $100,600,000 

1»4 PER CENT. NOTES DUE »*• 
NOTICE IS HEREBY GIVEN that, pmroant to Coi 
the Notes, the C or por at ion wffl redeem on JFebi 
U5$&000,000 principal amoma of tbe said Notes. A 
specifying the serial numbers of the Notes called for re 
be pubSsned. Qnrentiy outstanding US$74, 000,000. 
January 3, 1986 

By Qtunnk, N.A. (CSSI Dept) — 

London Fiscal Agent U 


CTTlBAtKi 


CRA acquires 
stake in 
Taiwan group 

CRA the Australian mining group 
which is 503 per cent owned by Rio- 
Ttato Zinc of foe UK, has reached 
an agreement in p r i n ciple to take a 
49 per cent interest in An Man Steel 
(AMS) ofTaiwan. 

The agreement was made 
through CBA’s wholly-owned sub- 
sidiary Conzinc Asia Holdings, and 
would involve an equity investment 
of about A$25m (5171m). 

The deal is contingent on approv- 
al of Taiwanese authorities and a 
satisfactory arrangement being ne- 
gotiated among the shareholders. 

Reuter 

• Indust rial Equity (TEL), foe hold- 
ing company for Sydney-bared 
entrepreneur Mr Ron Brieriey, has 
acquired 4L5 per cent of foe issued 
capital of Australian Gas Ugh* 
Company (AGL), a New South , 
Wafas gas utility. AP-DJ ■ 



NOTICE OF EARLY REDEMPTION 


* 


U.S. $100,000,000 

Hie Sumitomo Trust Finance (H.K.) limited 

(Incorporated in Hong Kong) 

12% % Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the Notes, US $2,000,000 principal amount of the Notes has been drawn for 
rcd cmp poB on 3rd February, 1986, at the redemption price of IOI% of the principal amount, togeth er with accrued interest to 3rd February, 
1986. The serial numbers oi the Notes drawn for redemption are as follows; — 

61 978 1903 2726 3831 5030 5983 6938 8111 8829 9505 10682 12022 12814 13865 14628 15704 16S90 17957 18822 

145 1054 1998 2828 3952 5103 5987 7045 8127 8843 9564 10777 12084 12875 13905 14697 15864 26897 17981 19006 

218 1106 2039 2858 3968 5213 6092 7136 8178 8865 9699 10782 12094 12979 13928 14699 15895 17003 17994 19024 

240 1146 2044. 2902 3992 5282 6107 7152 8274 8871 9730 10891 12099 13074 13958 14733 15950 17004 18036 19033 

259 1149 2056 2955 4137 5492 6111 7196 8275 8885 98L4 11003 12196 13108 1399S 14744 15982 17061 18049 19035 

323 1170 2088 3061 4148 5523 6167 7235 8300 8904 9818 11033 12276 13214 14069 14746 16093 17066 18143 19122 

401 1189 2113 3275 4158 5531 6238 7281 8331 8936 9823 11071 12342 13340 14073 14754 16114 17165 18195 19162 

475 1248 2173 3330 4165 5540 6334 7391 8368 8971 9897 11077 12375 13345 14144 14841 16136 17193 18206 19203 

574 1354 2196 3374 4207 5544 6371 7464 8400 9002 9936 11131 12416 13368 14170 15016 16162 17307 18220 19236 

580 1405 2197 3382 4227 5579 6393 7497 8426 9032 9944 11205 12453 13506 14179 15025 16299 17316 182% 19455 

583 1411 2200 3430 4420 5591 6501 7560 8454 9055 9992 11211 12489 13529 14198 15033 16310 17326 18318 19479 

598 1627 2254 3478 4421 5618 6508 7665 8457 9127 9999 11254 1250S 13572 14221 15043 16442 17440 18493 19506 

651 1649 2269 3493 4576 5632 6529 7739 8495 9154 10027 11422 12533 13596 14356 15128 16453 17524 18557 19534 

657 1670 2303 3559 46 66 5639 6611 7786 8519 9266 10107 11443 12575 13644 14386 15213 16493 17528 18580 19538 

707 1715 2471 3582 4752 5705 6612 7907 8523 93 IS 10192 11481 12584 13672 14407 1S220 16534 17565 185% 19684 

730 1725 2592 3678 4864 5715 6621 7919 8540 9336 10274 11632 12606 13701 14489 15237 16619 17568 18642 19736 

815 1726 2598 3694 4888 5759 6645 7985 <566 9360 10416 11740 12611 13713 14S23 15264 16777 17595 18732 19806 

828 1817 2635 3703 4934 5789 6667 7992 . 8619 9371 10514 11946 12677 13723 14547 15318 16789 17622 18741 19910 

836 1855 2680 3752 4972 5882 6718 8009 8720 9399 10537 1 1954 12704 13730 14625 15566 16816 17699 18771 29944 

966 1865 2715 3765 5010 5955 6800 8102 8788 9443 10608 11989 12785 13771 14626 15626 16861 17864 18802 19963 


CREDIT D ’£Q UIPEMENT 

DES PEJTTES ETMOYENNES ENTREPRISES 

US$100,000,000 

Guaranteed Floating Rate Notes 
Due 1993 

NOTICE is hereby given that pursuant to the under- 
writing Agreement and the Offering Circular dated 22nd 
December 1982, between Credit DTiqurpement Des 
Petites Et Moyennes Enterprises and Bankers Trust 
Company, as Fiscal Agent, all.of the above mentioned 
Notes will be redeemed at their principal amount on 3rd 
February, 1986 (The Redemption Date), when interest 
on the Notes will cease to accrue. 

Payment of principal together with payment in respect 
of Coupon No 6 will be made on the Redemption Date 
against presentation and surrender at the offices of any 
one of the Paying Agents named thereon. 


Oo the 3rd February, 1986, the said redemption price will become due and payable upon each Note to be redeemed, together with accrued 
interest from 20th February, 1985 to 3rd February, 1986 amounting to US $601.44 per US $5,000 Note. On and after that date, interest on tbe 
said drawn Notes will cease to accrue. Payment of the Notes to be redeemed will be made on or after 3rd February, 1986 upon presentation and 
surrender of the said Notes, with all coupons appertainirg thereto, at tbe office of any of the Paying Agents mwitinnrf thereon. After 3rd 
February , 1986 US $4O,00Q£00 principal amount of Nous will remain outstanding. 

The Chase Manhattan Bask, NA, London, 

Fiscal and Principal Paying Agent 

3rd January, 1986 




Christiania Bank og Kreditkasse 


n Bankers Trust 
LM Company, London 


Agent Bank 


115475,000,000 

. .. Boding Rede Subotrfntaed Notes Due 1 995 
(at which US$60flOOflOO k being iaued as ihe fndwf Tranche) 

Nobet b hereby given Aid rate of interest has been fixed rt 8M>% 
and fhaf Am interest payable on Aw relevant Interest Payment Dale 
July 3, 1986 agates! Coupon No. 2 in respect of US$lOj000 nominal 
of Aw Notes wane US S4 085 1 and in resped of US$250,000 nonund of 
the Notes wR be US$10,21 247. 


e. 47.00 52.00 STB 53.13 1.82 -1.08 

MMEB&A tEiiSW** BABF/OJH/t/J/K/L— Further ihfemHMMn frwwt 
fgn> ^ or & Cartwright on 01-236 6060. 
jggjfr SSSdSSS 8% "*"•* C hvnhsmnt. inn* on K4M OOP 


3, 1986, London 

onl^NA (CSSI Deptl Aged Bank 


CITIBANKO 


PRIESKA COPPER MINES 'vfar 

(PROPRIETARY) UNITED /nftf 

Incorporated In Republic of South Africa 
Reg. No. 68/03032/07 

PcdustSas of Interim Ordinary Dividend No. S 
The following dividend has been declared for the half-year ended 
31 December 1985: 

Interim ordinary dividend No. 5 of 30 cents per ordinary share. 
The dividend has been declared payable to members registered in 
the books of the Company at the dose of business on Thursday, 
16 January 1986. 

The dividend is payable subject to conditions which can be 
Inspected at the registered office of the Company. 

Warrants in payment of the dividend will be posted on or about 
T7 January IMA 

By Order of the Board Registered Office: 

Anglovaal limited Anglovaal House 

Secretaries 56 Main Street 

per: E. J. Thomas Johannesburg 2001 

(P.O. <Box 62379 
Marshalltown, 2107) 

2 January 1985 
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AH of these securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUE 


December 16, 1985 


$524,683,826.53 
GM AC 1985-A Grantor Thist 

8A5% Asset Backed Certificates, Series 1985-A 


General Motors Acceptance Corporation 


Seller/Servicer and Limited Guarantor 


Each Certificate will represent a fractional undivided interest m the GMAC 1985-A Grantor 
Trust (the “Trust”) to be formed by General Motors Acceptance Corporation (the “Com- 
pany”). The Trust property will include a pool of recently originated retail instalment 
sale contracts secured by new automobiles and light trucks (the “Receivable/ 1 ), all 
monies due thereunder, security interests in the vehicles financed thereby and the 
Company's limited guaranty of payments under the Receivables. The aggre- 
gate amount financed under the Receivables is $524/583^826 J53. T he final 
scheduled payment date of the Certificates is December 15, 1990. 


The Certificates represent interests in the Trust and do not represent an interest in or 
obligation of General Motors Acceptance Corporation or any affiliate thereof, 
except to the extent of the limited guaranty described in the Prospectus . 


Goldman, Sachs & Go. 
Salomon Brothers Inc 
Bear, Steams & Co. Inc. 


The First Boston Corporation 
Merrill Lynch Capital Markets 


Idotga nStanle y&Co. 
Shearson Lehman Brothers Inc. 


Drexel Burnham Lambert 

Izmrperateci 

PaineWebber 

Incorpented 

Smith Barney, Harris Upbam & Go. 


DiHon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

S«t wMu Cir p mUw 

LazardFr&res&Go. 


Alex. Brown & Sons 

besrpanU 

J£. F. Hutton. & Company Inc.- Kidder, Peabody & Co. 


PrudenM-Bache 

On. i ilk. 

Wertheim & Go., Inc. 


L. F. Rothschild, Unterberg,Towbm 
Dean Witter Reynolds Foe. 


Gencor Group A 

Gold Mining Companies* Results 
for the year ended 30 September 1985 


Name of 

Tons 

Gold 

Net 

Dividends 

Company 

Milted 

Produced 

Profit 

cents per 


XXX) 

kg 

Rm 

share 

Bracken 

1,003 

3,864 

14.9 

100 

Kinross 

2^33 

14,760 

69.6 

325 

Leslie 

1,4(5 

4,181 

14.5 

105 

Unisel 

1*371 

9,165 

47.4 

150 

Winkelhaak 

2,432 

14,135 

66.8 

460 


Average Gold Price Received R20.427 per kg (1 984 R 1 5,700) 


Points made in the Statements by the Chairmen 
Mr. J. C Fritz, Mr. C. R. NetscherandMr. £ Pavia 

BRACKEN (Company Number S9/0I 126/06) 

Unit working costs increased by 9.3 per cent - substantially lower than the increase in the 
inflation rate over the same perkK. 

The potential for opening op small blocks of ore which have become payable as a resale of 
the increased rand price oTgoId Is being exploited to the maximum but is unfortunately 
limited. 

KINROSS (Company Number 63/06226M6) 

Consideration is being given to sinking a subvertical shaft to 19 level in the central block to 
mine ground which is inaccessible from No I Shaft by virtue of depth (below 1 5 level) and its 
distance from No 2 Shaft. The shaft will allow the mine to continue producing ata rase of 
186.000 t o ns per month.lt is anticipated that the current production rate at present ytekft 
will be maintained for the foreseeable future. 

LESLIE (Company Number 59/01 124/06 ) 

The future of the mine is largehr dependent on the Western Area, where the majority of 
the development is being carried out. To a large degree the results have been disappointing 
but developm e n t is continuing on a more selective basis. 

This area has proved to be one of generally erratic values of lower grade resulting in a 
higher than average rate of development required per unit of payable ore exposed. 

UNISEL (Company Number 72/10604/06) 

The ratio of the tonnage mined from each of the 3 economic reef horizons is continually 
being reviewed in order to maxbnfee the yield while ensuring balanced depletion of the 
reserves. This will inevitably result in a gradual reduction in yield as the contribution from the 
lower grade Leader Reef is increased. 

The area below I DleveVm the eastern section of the mine has been evaluated and the 
sinking of asmall subvercical shaft is being <n vest igated. Prospecting of the Tarka and Jurgens 

Hof areas will continue. 

WINKELHAAK (Company Number SS/03606M6) 

The company intends sinking a new twin-shaft system appro xi m a tely 3.1 kilometres to the 
east of No 5 Smft. The main shaft will be sunk toa depth of i ,51 5 metres and the ventilation 
shaft to 475 metres. The shaft system is planned to be in production in 1 992 to replace 
dedmrng reserves and to increase the production raze to 225 .000 tons per month. The cost 
Ofthe project is estimated to be R259 million In 1985 terms. 

AtttfKabcnm companies are incorporated in the Republic ofSoutft Africa, 

London Secretaries Gencor (UK) Limited, 30 Bjr Place. London 6C1 N 6UA. 


A National Westminster Bank PLC 

(Incorporated aiEmghntd with limited KaNhty) 

VASSOOJOOOJOOO 

PRIMARY CAPITAL FRNs (SERIES “C”) 

(Floating Sal* If ofa) 

In accordance with tbe Trust Deed dated 27th November, 
1985 (the Trust Deed") made between National Westminster 
Bank PLC (the “Bank”) and The Debenture Corporation 

pXt^, constituting the Notes, the Bank hereby gives notice that 
completi o n of the distribution of the Note* took place on 17th 
December, 1SB6 and that accordingly 17th Marc h , 1986 has 
been determined as the Exchange Date (as defined in the Trust 
Deed). 

Persons entitled to delivery of any of the Notes are 
accordingly advised to obtain from the specified office of any of 
the Paying A gents, the office of Code! SLA. in Luxembourg or 
the office ofMorgan Guaranty Trust Company ofNew York as 
opera tor of the Euro-dear System (“Euro-dear") in Brussels, 
the form of the certificate to be completed stating that no 
be n e fi cial owner of any interest in audi Notea is a US. person 
(as defined in the Offering Circular dated 14th November, 

3 985). Completed certificates should be daEvered to thcoflfce of 
Ceded SLA. in Luxembourg, or to tbe office of Euro-deer in 
Brussels within the 15 days prior to, on or after the Exchange 
Date. 

January 1986 
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from the st at ement trftfieCftegTnanofJL A. Pevcfwsftpfc 
Afe R & Hargmavas, forthe 52 waaks endedZTth Septambuif985. 

Dividend incre ase d- pro p o se d final of KL2Bp makes yeraU total 
'l3.0Qp(T3B4-TI.50p) -on pre-tax prof rt s 9-2% towee 

Beer and soft drink sales were betfiy affected by cold spring and wet 
holiday period. Our strategy is to reduce dependency on seasonal trade. 

Having just comptaeadcaslly reaiganisBtion. poSciaa wffl produce profit 
growth in the years to come. 


It—utorif gtawioa 

1946 

1984 


OMTi 

BOOOU 

Group profit bafoni Taxation 

1J468 

2JQS7 

Group profit arfter Taxation 

1338 

1^86 

AwaaaUoforOrtSnaryStHrehotdans 

WtermuaurdtaiaryWarnay 

1«4 

* 917 

Total Ortfinary Dividend 

483 

4Z3 

Profit retained in the Company 

771 

' 494 

Earnings par2Sp Ordinary Sharo 

35JP 

37 Jp 
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INTL. COMPANIES & FINANCE 
New marketing manager at Renault 


BY PAUL BETTS IN PARIS 

MR JOSE DEDEURWAERDER, 
the president and chief executive 
officer of American Motors Corpor- 
ation (AMC), was appointed yester- 
day the new marketuig manager of 
Renault, the French state-owned 
car group which controls AMC 
Mr Dedeurwaerder, who will con- 
tinue as president and «*Wif execn- 
I live of AMC will be based in Paris. 
He will have responsibility for Re- 
nault's sales and industrial opera- 
tions outside France and Belgium. 
These industrial activities are - in 
Spain, Portugal, Colombia, Argenti- 


na, Mexico and North America. 

His appointment has been gen- 
erally expected. However, there 
was some surprise that tbe Belgian- 
born manager also retained his 
responsibilities at AMC, where Mr 
Joe Cappy was recently named vice 
president 

The appointment reflects efforts 
to rationalise and simplify the top 
management str u cture of Renault 
by Mr Georges Besse, the Renault 
chairman. Mr Cappy is regarded as 
having good marketing experience 
but little industrial experience 


whm e as Mr Dedeurwaerdef has 
both. Thus while Mr Cappy will be 
resp on sible for the day to day run- 
ning of AMC. the overall industrial 
strategy of the US affiliate will be 
in Mr Dedeurwaerder's hands. 

AMC, which lost SllSm in the 
first nine months of last year, re- 
mains a problem for Renault. But 
the French company hopes to rein- 
force AMC by extending its range 
wfaidi at present includes American 
versions of the Renault 9 and the 
Renault 11 and the successful Jeep 
models. 


FT INTERNATIONAL BOND SERVICE 


Tbe list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for January 2. 


US. MUM 
snumifis 

Aim IflJ, 82 
Ancx CmM KPi 90 
fltfant RieftH Kh. 00 
MntrattaComll 95 
AwtraliaCcm 11% on 
Capital'll V 82 
Gnpbsfl Soop 10% 95 

nad>l1% 90 
Canadon Pumas 
Canadian PU 12V fl8 
CEPUE 10% B1 
CMvraaUSAmn 
CdwapTOM 
Q&carpma5 
CocaCoUin, 91 
Oaunark Khtgdom 11 % SB 
Danmark Kogan ity BO 
Denmark Ktagdora Tt% 82 
EJ1F. TO (6 
E.EC.9%90 
EEC. 11<«90 
EXE 12 B5 
SLtfy 92 
Export Da* Cap 10 90 
Export Da* Corp 12 n 
Fed Dap Starts 10% 95 
Fort Motor Crad W% 91 
Fort Utter Crad in* BO 
Fort Motor Crad 12 95 
Gtn Etae Credit W, 00 
GMACW. 89 
GUACIta.M 
140610% B5 
BM Credit 10% 2000 
Krttagg Odtapiiqr 10% 90 
Kellogg Company 11% 92 
LT.C8. 12% 91 
Ifitaui Trust 11% 90 
Mppon Crad Bk 10% 95 
PtUrturyCOL W% S3 
Pra Reeky sacs 12% 95 
□artaa Airways 10% 95 
Qoabac Hydro 11% SZ 
ueensiandGavtlta. 95 
Ralston Pura 11% 95 
RatatanPntaBl2%tt 
SaakrtdNwan HP* 92 
Saskat ch ew an 11% 09 
Sftnnil 1090 
S Wafts Tray 11% 90 
Seed &p Grad 10 92 
Sued EV Crad 12% 8B»V 
Srndan Kingdom 10% 90 
KtaoKmgdDinllvht 
Sweden Ktagdom 11% M . 
Tenneca Capita. 05 
Taan Capital 10 06 
UniwLTaehHo W% 95 
Victorian Rap 11% 52 
World Bank TO*. 95 
World Bank 13% M 
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W Mar % week Watt 

H2U Wt 1 +d'« *JI 

19*% We + 9U + IU U1 
WU Hide - OU + OU HIM 
WU THU +0'« + 0% IS 
THU tHU ■+ 8U + •'» W 
VXH MTU +1U + 9U 157 

w< hsu +o t*+*u in 

1MU 1W< - O’, + 0% u> 

Wi mu +»% + «% mi 
1HV TI1U + BU + IU 1MB 
HSU 10*U -BU+0U IH 
105U HSU “BUB ItLM 
HSU HSU + 0U+BU US 
HffU H1U • +0U lid 

mu mu -ou + iu an 
HSU W( — tU8 U4 
H»l H8U • +8U 9.H 

HSU mu -0U+IU MB 
THU in “IU + 0U 9SI 
H1U 162U • tPr Ut 
mu 18Ta +BU+0U ut 

TM<a THU • + BU Ml 

hsu mu + ou + »u ui 
wu mu ■ +«u us 

mu HB3« 0 +0U 19* 

mu wu +iu + iu la 
mu mu o +bu ta 

WU WU -0U + 0U 157 

mu mu -ou + Bu «a» 
mu mu +au + tu in 
mu mu +BU + IU UT 
m mu +ou + *u tst 
mu mb # +ou iss 
tmu wu • • in 

mu hsu + «u + «u aa 
mu mu +du + ou ut 

TMU THU +0U+0U 9JB 
tlOSU HT« ~ IU T 0U Mi 
HSU HS U - OU + BU 171 

mu mu + au + ou aa 
m mu • +ou mis 
mu mu +ou + au-iM 
mu wu +>u + ou iss 

mu WU +0U + 9U M9 

mu mu + ou + ou ion 
mu nou tflu + ou m 
mu w +»u+«u us 
m m> 2 +ou+ou m 
mu mu ■ • in 

wt mu f • mi 
no mu - ou + ou mi 
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mu wu tint ft in 
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HIU m - ou + OU 1121 

tn 95 — IU — BU 1297 

mu mu +ou + «u mi 
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UK COMPANY NEWS 


Aim profits depressed 
by BAe project costs 


Aim Group, the Southampton- 
based aviation and general 
engineer, has been hit by a fan 
in profit margins and costs asso- 
ciated with the British Aerospace 
ad vanc ed turbo prop project 
(ATP). 

These factors reduced Interim 
taxable profits from £835,000 to 
£810,000. on turnover consider- 
ably ahead from £7-29m to 
£LL42rr>. 

The group anticipates that the 
high turnover level will be main- 
tamed during the second half 
while the ATP project start-up 
costs win begin to abate. 

An unchanged 3L9p interim 
dividend is being paid for the 
six months to end-october 1985. 


HOIsdown acquires 
stake in Unigate 

Hm sdown Holdings, the fast- 
growing foods, furniture and 
office equipment concern, has 
taken a stake of about l per 
cent in Unigate, the milk and 
foods group, but said it "has 
no present intention of making 
a bid." 

Mr Harry Solomon, joint 
chairman, said yesterday: 
"Unigate is a good company 
and is one of a number of 
companies in the food sector in 
which we have a stake. We are 
acauisllive in that sector.’’ 

A 1 per cent holding in 
Unigate amounts to 2-2m shares, 
worth £5 .2m at yesterday's 
closing price. 


Earnings per share were lower 
at 4-Sp (4.8 p) after tax of 
£340,000 (£333,000). 

• comment 

Even had the market been in 
livelier mood yesterday, Aim's 
results might stfll have 
prompted little response. The 
existence of a large but unspeci- 
fied cost relating to the ATP 
project makes the results rather 
difficult to interpret. However, 
in both the main divisions, avia- 
tion and contracting, there seems 
to be no problem with getting 
the business, although fierce 
competition, is resulting in 
lower margins. Oven sales. 


always slack in the first half, | 
were particularly bad this time, 
a jfhnn gh orders are now 
reported to be picking up 
strongly. In all. Aim is not 
likely to make as much this year 
as the f 9 vn™ it made in 1982 
when it came to the market. 
After another— albeit smaller — 
chunk of ATP costs in the 
second half, profits of £1 8m look 
possible. With none of the ATP < 
benefits due before 1988, pros- 
pects until then are not suffici- 
ently bright to deserve a pros- 
pective p/e of 9}. However, 
aw gnmbig no change in the final 
dividend, a yield of 8J- per cent 
should support the shares, which I 
dosed yesterday up lp at lOlp. , 


Unilever 
buys some 
Nestle 
interests 

ByUsa Wood 

Unilever, the Anglo- Dutch 
consumer products group, has 
bougbt-out a 29 per cent make 
held by Nestle, the Swiss food 
conglomerate, in several jointly- 
owned frozen foods and ice 
cream businesses in Austria, 
West Germany and Italy, 

The size of the cash transac- 
tion has not been disclosed, indi- 
cating that it is less than £80m, 
or 5 per cent, of UnQever*s 
assets, the level at which London 
Stock Exchange rules require 
disclosure. 


Charles Batchelor on the increased role of lawyers in takeovers 

GEC bid highlights City fears 


PLESSEY** Adrian to axiUst the 
US courts in its battle against 
the. £t.!8ba takeover bid ■f ro m 
GEC has highlighted a worrying 
new trend for British merchant 
bankers and acquisition-minded 
company ***■*"«*"- 

The City is becoming con- 
cerned that the British system of 
rell-regulxtitm. overseen by. the 
.Takeover Panel, may dash with 
a more formalistic approach 
adopted by the courts both in 
the UK and the US. 


Argyll complaint upheld 


BY LIONEL BARBER 

THE Takeover Panel has backed 
Argyll Grow following a com- 
plaint over an advertisement 
which Distillers used as a 
defence against Argyll’s £L8bn 
hostile takeover bid. 

Argyll said the advertisement 
— which claimed tint Argyll was 
borrowing most of the money 
needed to finance the DCL bid— 
was "wholly untrue and grossly 

misleading ." 

Borrowings represented only 
30 per cent of the total value of 
Argyll's basic offer, based on 
present share prices, said Argyll. 


The Panel has requested Dis- 
till era not to repeat the phrase 
"most, of” In tiie context ini 
which it was used in the adver- 1 
tisemeoL 

This Latest row over adver-l 
rising material used by both 1 
aides reflects an increasingly 
acrimonious bid battle. 

The Panel was called in to 
adjudicate over a statement used 
by Argyll claiming that sales of 
DCX/s Johnnie Walker had fallen 
by almost aae4hlnl since 1977., 
The Panel failed to uphold DGL’s 
complaint. 1 


The companies involved in the 
Unilever buy-outs are Langnese- 
Iglo in Germany, Eskimo-iglo in 
Austria and Sagit in Italy. 
Brands owned by these com- 
panies include Iglo, Eskimo and 
local Findns products. 

These frozen foods operati o ns 
were merged in 1979 with Nestle 
and Unilever, believing a joint I 
operation would increase efficien- 
cies, pertictdariy in distribution. 

Nestle took the initiative in 

the sale of its stake of a business 
with annual sales of approxi- 
mately £75Gm. It is understood 
-that Nestle prefers to be In- 
volved in companies where it 
boMs the majority of share 
capital and is in charge of day- 
to-day management. 

Earlier this year. Nestle and 
Unilever announced that as f ro m 
January 1 1988 they would be 
merging their fresh dairy activi- 
ties in France and Belgium. 


The Plessey move also 
emphasised the increased care 
that British c o m pani e s must 
take in drawing up corporate 
documents when they may be 
subject to challenge in overseas 
legal jurisdictions. 

Plessey insisted that its re- 
course to a US district court is 
not intended to fr ustra te the 
GEC bid. But GEC wiU need to 
devote some of its efforts to con- 
testing the court challenge, 
which presents an unwelcome 
distraction to the main battle 
ground in the UK. 

• GEC was reluctant to comment 
ahead of the Delaware district 
court hearing on January 10 but 
one member of the company’s 
bid team reflected these worries 
when be said: "We are talking 
about significant industrial and 
financial arguments and they 
are arahHl in true 

US legal tradition-'* 

Plessey has claimed that GEC 
Is effect made an offer for 
Plesseyb 32m dollar shares in 
the US and that It should there- 
fore provide full details as 


required by US law. GEC denies 
its offer includes the US 
shareholders. 

GEC regards the Delaware 
move as an unwelcome attempt 
to extend US legal jurisdiction 
to a bid involving two British 
companies. The 3,00<r holders 
of the US shares account for only 
LB per cent of Pbaw/t total 
equity. 

The involvement of the US 
courts in an otherwise purely 
British bid situation reflects the 
growing internationalisation of 
securities trading. Many British 
companies have large numbers 
of their shares held by US 


investors in American Depositary 
Receipt form. 

This has meant that British 
companies are having to call on 
the expertise of the US invest- 
ment banks — themselves keen to 
expand their presence tax' Britain 
— to advise on the US angle to 
major deals. 

Plessey has called in First 
Boston, a leading Wall Street 
company, to advise on its defence 
against GEC. 

What worries British merchant 
bankers is the addition of a 
further element of uncertainty 
in already complex bid battles 
and the threat US court action 
poses to tiie timetable laid down 
for takeover bids by the take- 
over code. 


" The US involvement con- 
fuses the Issue as to outcome 
and timing,” complained one 
merchant banker. 

The Involvement of US courts 
and regulatory authorities also 
pushes np the cost of any take- 
over bid and puts additional de- 
mands on management time. 

It took BAT Industries <4 years 
to January 1989 to fight off a 
challenge from the US Federal 
Trade Commission to its pur- 
chase of Appleton Papers for 
8280m over the abstruse question 
of “ actual potential competition." 

But it is not only the possible 
intervention of the US courts 
into bid battles which worries 
the City. There are fears that 
Increasingly the British courts 
may become involved. 

Schroder*, merchant bank 
adviser to Matthew Brown, the 
regional brewer, backed Its 
appeal last month to the take- 
over panel over the bid tactics 
used by Scottish and Newcastle 
Breweries with the hint that 
they, would take the matter to 
the High Court If they lost. 

It did not come to this because 
the full Takeover Panel gave a 
ruling which satisfied Matthew 
Brown. Bat It was a close-run 

thing - 

A worrying precedent had 
already been set in December 
1984 by Currys, the electrical, 
retailer, and its merchant bank 
adviser S. G, Warburg, in their 
battle against the £248m take- 
over bid from Dixons. Currys 
went to the High Court in an 


unsuccessful attempt to block 
the bid. 

The Takeover Panel took the 
▼lew that the dispute related to 
contract law and not to the take- 
over code. The two-day court 
hearing nevertheless left many 
In the City with a sense of un- 
ease. 

Professional rivalry as well 
as the broader Issue of the con- 
flict between self-regulation and 
legal controls are rained by these 
developments. The lawyers are 
starting to adopt a higher pro- 
file In the City. 

One merchant banker, bereft. 




at least temporarily, of the self- 
assurance that manes the profes- 
sion, acknowledged after the 
Currys/Dixon hearing that he 
had never before experienced 
such a gruelling two days. 

It should be said though that 
the merchant bankers only have 
themselves to blame since it is 
they who call in the lawyers If 
they think it suits their purpose 
in a particular bid. 

But if judges are to become 
the final arbiters in a growing 
number of bids the banters may 
have to add a convincing court 
room maimer to their range of 
skills. 


Britannia Arrow Shareholders 

Guinness Peatfc 
increased and final offer 

is open to 3.30pm today 


COMPANY NEWS BN BRIEF 


FIRST CASTLE Hectalcs, 
fating a £37m takeover bid from 
Morgan Crucible, yesterday 
described Morgan's past per- 
formance as "erratic” and cast 
doubt on Its claim that it has 
"proven International manage- 
ment capability.” Mr Leslie 
Connor, First Castle's chairman, 
said in a defence document that 
Morgan lacked knowledge of his 
company's specialised products 
and markets. 

WHITEHALL PETROLEUM, a 
subsidiary of Pearson, is to 
acquire all the UK North Sea oil 
and gas interests of Sunlite Inc. 
for $LMm (fLlm) In catb and 
quarterly payments of 7 per cent 
of revenues produced from the 
interests over the next 20 years. 
The deal is subject to DoE 
approval. 

RED LAND has agreed to sell 
its UK subsidiary, Hedland 
Prisma, and toe business of its 


US subsidiary, Redbud Prisma 
Corporation, both engaged In 
road marking and other 
specialist road maintenance pro- 
ducts, together with its minority 
investments In similar busi- 
nesses in France, Spate and the 
UAE. The buyer is Colas 
Products, a wholly owned sub- 
sidiary of Shell UK, paying a 
total consideration of 213m. 

BOARD MEETINGS 

TODAY 

Interim:— Shaw Carpata. 

Ftnate—FlrM National finance Cor- 
poration, Rrat National Sacuridaa. 

FUTURE DATES 
Irterinw— 

Macks Lolauro Jan 7 

London Investment Tnm ...... Jan 7 

Satniral (H.) ......... Jan 15 

TR City of London Trust ......... Jan 8 

Finals:— 

Bair A. 6.) Jan 7 

Pttricina (John) Maata Jen 9 

®® B tJan W 

t Amended 
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The Price is Right 

You can now choose between 14Qp in cash* or shares and Loan Notes* worth 1463p. 

The Merger Makes Sense 

It creates a strong, broadly based financial services group under positive leadership. 

Accept Now- every share counts 
Guinness Peat Group pic 

Ours is the only offer 

■fGuinness ftats increased offer is final: it wffl not be further increased and will close if it has not become or been declared nrtenritorinruil as to acceptances on or before 3rd January 1986. 

Guinness Beat reserves the right, however; to increase the Increased Offer and/or extend the dosing dam and/or time if a competitive situation arises on or before that date. 

* Based on Gu inness Feats offer of 15 ordinary shares plus BOp nominal of Loan Notes for every 8 Britannia ordinary shares plus Britannia's forecast final dividend of 3. Op (net) per Britannia ordinary 
share which accepting Bri tannia shareholders will be entitled to receive and retain. Guinness feat's ordinary shares are valued, at 7 Lip based on th^rlrxrng p| fei* nn jQfh TV pemb fr 19Q5 (the latest 
pra ct i ca b le dam before the production of this advertisement) of 70pxd plus the recommended final dividend of Lip (net) per share and Loan. Notes are taken at pan 
#The cash p ayment of 140p is based on the cadi alternative value of 137p per Britannia ordinary share plus Britannia V forecast final dividend of 3.0o (net) per share referred to above. 

This advertisement is published by Morgan Grenfell &, Go. Limited on behalf of Guinness Eteat Group pic. The Directors of Guinness Ihac Group pic are the persons responsible for the information 
contained in this advertisement To toe best of them knowledge and belief, having taken all reasonable care to ensure that such is toe oxft, toe ^frm^arion <- nm w r ry »ri m i fw advertisement is in 
accordance with the facts. The Directors of Guinness Ifeat Group pic aa^pt responsibility accordingly. 


» Non-quota loans B are 1 per cent higher In each case than, 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest), 9 With half-yearly payments of interest only. 


NOTICE TO LOMBARD DEPOSITORS 



14 Days Notice 

Minimum deposit Js £2^00 

8-59% 1 12-28% 


Cheque Savings Accounts 

Whan the balance Is £2000 and over 

IIS | 8*22% |11-74 

When the balance is £250 to £2 J5O0 


Manat to cradltad an aacb pnUWwd rate 
change, but not lags than ha lf ready 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

Member of The National Aatoclation of Security Dealers 
and Invaatmani Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 


High Low 
148 118 
181 121 
77 43 

48 28 

187 108 
64 42 

201 138 
132 87 

130 10 

94 83 

73 46 

32 21 

83 33 

60 20 

218 172 
124 101 
293 213 
86 83 

95 71 

22S 100 
100 80 
650 300 
120 31 

60 28 
92 81 

444 320 
42 17 

131 81 

247 19S 


Company Price Change 

Asa. Brit. Ind. Orel- ... ns — 

Aas. Brit. Ind. CULS-. 12ind — 
Alraprung Group TBxd -I- 5 

Armttaga and Rbodes— 38 — 

Baidon Hill left ~ 

Bray Technologies 58 — 

CCL Ordinary ............ 138 — 

CCL llpo Conw. Pref.,.. 97xd — 

Carborundum Ord 118 — 

Carborundum 7.5pc Pf. 91 xd _ 

Deborah Sendees ...... 68 — 

Frederick Patter Group 21 — 

George Blair 77 — 

Ind. Precision Castings 80 +1 

lais Group .... 178xd — 

Jackson Group ......... 115 — 

James Burraugh 233 + 1 

James Bureough 9pc Pf 95 

John Howard and Co. 73 — . 

Lingua phono Ord 180s — 

Linguaphone lO.fipc Pf. 90s — 

Min I house Holding NV 578 — 

Robert Jenkins 71 — 

Sortitions "A" 30 — 

Torday end Carlisle... 67 

Tftvian Holdings 33Ssd — 

Unilock Holdings ...... 42 — 

Waller Alexander. 131 + 1 

W. S. Yea las ... 2QQ _ 

•-Suspended. 


P/E 

Grow Yield Fully 
dlw.(p) % Actual taxed 
70 6.2 7.2 8-7 

10.0 8.3 — — 

«.4 80 720 18.3 

4.3 11.3 4.7 6.7 

4.0 20 21.3 2X1 

30 7.0 8.8 7J 

12.0 8.8 3.3 3.2 

15.7 18.2 — — 

4a 4.2 S.7 SO 

10.7 na — — 

7.0 12.8 GO 7-7 

— - W 17 

3.0 5.0 153 13a 

15.0 80 130 202 

50 4.8 7.7 7-7 

15.0 5.1 9J2 90 

12.9 13-8 — — 

60 5.8 5.7 8.0 

— — 80 6,9 

18.0 76.7 — — 

8.8 1.2 2S.1 23.9 

— - 92 

— — — 7,7 

50 70 30 «,1 

4.3 1.3 180 18.2 

2.1 B.O HO 110 

80 8.8 70 8.0 

170 8.7 8.7 3.8 














Britannia shareholders are strongly advised by the Board of Britannia to: 

We firmly believe that Guinness Beat are not offering a realistic price for your shares. 

Do not accept their offer to buy your shares on the cheap. 

Look to the future 

There are numerous options open to Britannia’s management 
to ensure that shareholders’ financial interests are fully protected 

after this inadequate offer has lapsed. 

Support your winning team 

Y>ur management has provided shareholders with outstanding 
returns year in, year out. □ Remember, £1000 invested in Britannia 
in 1980 is worth over £7000 today A similar investment in 
Guinness Peat is today only worthjust over that very same £1000. (source: Datastream.) 

□ Continue to give your management your full support— they are worthy of it 

Back Britannia’s proven management 
Continue to support your board. 

Britannia Arrow 

Continue to ignore the off er. 

THS«*©mSSlCOTSPUBtJSHroBYU»TO0ROTfCRSSCO.lJMnED(W8BttLFOF.BRirA^ 

T0TH£ B£ST t> rT HEK WV0Wl£°(X AND BELEF (MAVTK3 TAKEN ALL R£AS0NABLtCW£ TO ENSURE THAT &JCH tS-THE CAS] -THE UFOWsMnON C0NTAICD N THS ADVERTISEMENT tS ft ACCORDANCE WITH THE FACTS. THE DfECTORS OF BICTAMM ARROW HOLDNGSPLCAROTRESPQNSBUTYACmOM^ 










Financial Times Friday Januaiy 3 1986 


MANAGEMENT 


EDITED BY CHRISTOPHEH LORENZ 


Littlewoods 

Pressure mounts to 
improve performance 

David Chur chill reports on options facing the UK stores chain 

the Greater Midland Co- 
operative Society. 

At the same time as this man- 


SIR TERENCE CONRAN is 
causing more than a ripple of 
concern In the Liverpool head- 
quarters of Britain’s biggest 
private company— the Little- 
woods Organisation. 

Sir Terence’s move to re- 
juvenate British Home Stores 
by merging his Habitat /Mother- 
care company with BHS has put 
extra — and unwelcome— pres- 
sure on Littlewoods* troubled 
chain of 108 High Street stores. 

Littlewoods* retail track re- 
cord over the past five years 
— poor stock control, inade- 
quate marketing, repeated top- 
level management changes — has 
left it lagging behind in tire 
fast-moving retail world of 
the 1980s. Its merchandise— 
ranges of clothes, housewares, 
and food— has come under in- 
creasing attack not only from 
the rise of specialist multiples 
bat also from more effective 
competition from such born- 
again rivals as the Woolwoxth 
stores chain. 

“The pace of change in re- 
tailing today means that 
Littlewoods is in danger of 
being left behind," observes 
Paul Deacon, a retail analyst 
with stockbrokers Wood 
Mackenzie. “ Moreover, the 
return Drum its chain store 
operations is woefully inade- 
quate for the valuable port- 
folio of stores it owns.” 

Sales in the stores in both 
1983 and 1984 remained static 
at £463m, while trading profits 
fell from £8.5m in 1983 to a 
mere £1.5m last year. Never- 
theless, with Littlewoods 1 foot- 
ball pools and mail order opera- 
tions having maintained their 
profitability the overall group 
last year reported a 77 per cent 
profits increase to £47.6m. 

Given the current merger 
wave in the City, a move to 
acquire the Littlewoods chain 
stores cannot be ruled out 
Many of the stores are in 
prime High Street sites and are 
freehold properties— an enticing 
prospect for an entrepreneur 
such as Alec Monk of the Dee 
Corporation who was rumoured 
to be Interested in BHS before 
Sir Terence came along. 

The Monies family which re- 
tains total control of the Little- 
woods group remains adamant 
that it will not seek a public 
quotation. But it must realise 


that the investment needed to 
stay in the High Street retail 
game of the late 1980s and 
beyond might adversely affect 
its more successful mall order 
operations. 

It has already spent over 
£20m on a refurbishment of 
more than half its stores — 
attempting to emulate the 
design-led successes elsewhere 
on the retail front — but with 
mixed results. Its redesigned 
store at one end of London's 
Oxford Street, for example, 
trades less well than the old- 
style one at the other end. 

What went wrong with Little- 
woods? Its problems started 
in June 1979 when it decided 
not to implement the VAT hike 
from eight to 15 per cent 
imposed by the new Conserva- 
tive government. Instead, U 
absorbed the tax increase itself 
for six months and tried to 
balance the books by reducing 
the quality of its goods. 

Hiatus 

This decision was probably 
due to the hiatus at the top of 
the company. Sir John Moores 
retired as chairman in 1977 and 
handed over to his son Peter. 
Three years later Sir John 
took over the reins again— 
when in his 80s — and did not 
finally retire as chairman 
March 1982. 

Sir John was followed as 
non-executive chaiman by John 
Clement, also chaiman of the 
Unlgate group, who brought in 
a number of senior managers, 
including Desmond Pitcher 
from Plessey as chief executive. 

Littlewoods* search for a top 
retailer to take the tough 
decisions necessary and to get 
the chain stores back on the 
right track stated with the re- 
cruitment of Tom McAuliffe 
from the Argos chain in the 
summer of 1982; he lasted four 
months before resigning over 
differences of policy. His suc- 
cessor, Anthony Phillips, was 
reruited from bhs and lasted 
18 months before be too re- 
signed for similar reasons at 
the beginning of last year — at 
the same time as the company 
was forced to announce the 
loss of 1,000 retail jobs. The 
latest incumbent is Arthur Heim 
who joined Littlewoods from 


agement merry-go-round was 
taking place, the main focus 
of attention within the group 
was the trading problems — 
caused by the recession — of the 
mail order division in the early 
1980s. The retail chain had to 
take a back seat while these 
were sorted out. 

Desmond Pitcher, who had no 
direct experience of retailing, 
found that his job was to instal 
some basic financial and man- 
agerial discipline into the re- 
tail operation. "We were not 
moving with the times — that 
was the essence of It,” he says. 

"The key problem was that 
there was inadequate thinking 
and planning about the future,” 
he explains. The chain stores 
were being run on a day-to-day 
basis with no attempt to think 
beyond the end of the year, a 
strategic failure that spelled 
disaster when retailing was 
going through structural 
changes. 

" For example,” says Pitcher, 
“ the household and leisure 
sectors were showing growth 
while apparel was under pres- 
sure — it made sense for us to 
shift our ranges towards growth, 
areas.” This Is happening now 
but there remains much catch- 
ing up to do. 

The legacy of reducing the 
quality but holding the price 
in 1979 was to reinforce Little- 
woods’ image as a downmarket 
retailer. Yet Pitcher iwafntaing 
that littlewoods’ customer 
profile is not skewed down- 
market but IS similar to that 
of Harks & Spencer and BBS 
and is exactly in line with the 
national distribution of 
shopper* 

This emphasises Littlewoods* 
problem: nobody aspires to 
shop in a Littlewoods store in 
the same way as Shopping in 
M & S or Sainsbury’s now 
attracts the C2 and D socio- 
economic classes. " Littlewoods 
has an appalling image prob- 
lem,” points out Wood 
Mackenzie’s Deacon. "There 
is a wide gap between the 
reality of Littlewoods and the 
consumers’ perception of the 
store. It is the sort of image 
problem that takes a long time 
to change." 



Desmond P i tc her (left) and Arthurc He 


sdlng the scores’ fixture i nclu ding a new Image right) 


Littlewoods tackled this prob- 
lem by embarking on a design 
revamp of Its stores. Out 
went the rather dreary blue 
and white fascia and in came 
a more racy burnt - orange 
and white colour scheme. In- 
store changes included depart- 
ment store-style walkways in- 
stead of mare traditionally laid 
out counters to encourage 
customer flow around stores 
and new racking systems. 

On the product front out 
went its Keynote trademark fit 
was considered rather down 
market) for own-brand products 
— which would in future be 
marketed under the Little- 
woods name — and In came 
major manufacturers* branded 


Pitcher maintains that such 
problems are now under con- 
trol, as part of the management 
changes brought in. Basically, 
his approach has been to switch 
from a centralised (favoured 
by most of the retail groups) 
to a decentralised management 
approach. 

Merchandising decisions are 
now taken at an operational 
level rather than from head 
office to give a more competi- 
tive look. 

Yet will this be enough to 
enable Littlewoods to keep its 
chain stores in the retail game 
of the next decade? There are 
indications from the company 
that it is already looking to 


How Korea aims 
to usurp Japan 

Nick Garnett on the power of pragmatism 


roods, such as wranglers, Levi 
Dunlop, and Adidas. 


new approach with a £2m 
advertising blitz over the 
coming year— still half as much 
as is spent by rival chain C & A 
— but eight times its 1982 
advertising spend. 


take the company away from its 
High Street base by the 1990s. 

The developments in train 
are three-fold: 

• First, Littlewoods has just 


wide chain. This retail venture 
is similar to the Argos opera- 
tion in that customers choose 
products from an in-store cata- 
logue rather than actually see- 
ing the merchandise. 

O Second, littlewoods is 
experimenting with a teleshop- 


aot only runs Littlewoods* in- 
store credit card but has also 
just started operating a single 
credit card for a whole town, 
Wilmslow, in Cheshire. The 
Wilmslow card, operating Uke a 
traditional credit card, will 
enable shoppers to obtain 
credit in any of the participat- 
ing stores within the town. 

Littlewoods’ belief in the 
future of both teleshopping and 
selling financial services is 
based on its existing database 
of customers. It has some 8m 
weekly pools esutomers and 
10m regular mail-order cus- 
tomers — the latter being a 
prime targe for both teleshop- 
ping and direct marketing of 
financial services. 

Moreover, it can arrange 
home delivery through its mail 
order network to about nine 
out of every ten households in 
Britain as well as allowing 
customers in areas covering 90 
per cent of the country to place 
telephone calls to its offices at 
reduced rates, mostly locaL 

Pitcher mflintaing that Little- 
woods has no intention of pull- 
ing out of its High Street chain 
stores. "I don't see the High 
Street under threat from elec- 
tronic shopping for another 20 
to 30 years,” he says. “ Having 
prime sites in the middle of 
towns where the facilities are 
being improved all the time is 
an asset we want to make more 
— not less — use of.” 

Others, however, may see 
greater potential and make 
Littlewoods an offer it cannot 
refuse. 


THE Koreans are on the 
move with management prac- 
tices far more pragmatic than 
those of the Japanese. 

In a study of four of the 
biggest Korean corporations— 
Hyundai, Daewoo, Samsung and 
Gold Star— a picture emerges of 
managements that owe their 
operating methods either to 
Japanese or US conglomerates 
or use a Koreanised mixture of 
the two. 

There Is no such thing as a 
typical Korean management 
system, but there are certain 
features common to all Korean 
corporations. These are youth- 
ful senior executives, cen- 
tralised control in Korea but 
not in overseas operations and 
tremendous financial underpin- 
ning by the Seoul Government. 

These are some of the con- 
clusions of the study, delivered 
in a lecture to the London-based 
Policy Studies Institute by Pro- 
fessor Sung-Jo Park of the Free 
University. West Berlin. Park, 
himself a Korean and a 
specialist in Japanese manage- 
ments in Europe, has recently 
conducted a series of interviews 
in Seoul with senior executives 
of all four companies andT'has 
been chronicling the expansion 
of Korean conglomerates out- 
side their home country. 

Relatively low pay, long 
hours, tough work regimes, and 
poor safety and working condi- 
tions are frequently spotlighted 
as reasons for Korea’s stagger- 
ing economic growth. Park 
seems to be dismissive of the 
"they work harder than the 
Japanese" syndrome, pointing 
instead to management prac- 
tices and the huge amount of 
direct government financial 
support lor expansion. 

He categorises Korean com- 
panies into three broad types. 
The first group [including the 
electronics companies Samsung 
and Gold Star] which covers 
those that have “familistic” 
Japanese styles of management. 
They use quality circles and 
have some limited forms of life- 
time employment In Samsung, 
decision-making is particularly 
centralised but unlike similar- 
sized Japanese companies It has 
no union— not even a company- 
created creature. Gold Star 
promotes the physical symbols 
of the company to an even 
greater degree than the 
Japanese — the star symbol on 


work hats, and as buckles on 
shoes and belts. 

Another group of companies 
which, unlike Samsung and Gold 
Star, has grown up as export 
oriented conglomerates, has 
been allowed to develop with 
the management mores of the 
US. Hyundai, with car building 
and construction as major 
planks of its business, and the 
widely diversified Daewoo, tend 
to have tough cost benefit 
analysis, strong emphasis on 
project efficiency and use of 
semi-retired men with close 
personal relationships with 
government officials in an 
advisory capacity. 

Then there la a broader 
clutch of companies ur/.g a 
mixture of the “ fhmilistic ** 
approach , the moralistic 
Sokkagakai movement of hard 
work and the supposedly 
symbiotic relationship between 
spiritual health and labour. 

These companies, which in 
Park’s categories include the 
Pilot Fen manufacturer in 
Thailand, mainly operate as 
labour-intensive businesses in 
Third World countries. 

Some of these differences are 
simply bom out of the different 
types of activity these com- 
panies are in and the place — 
Japan or the US — where the 
majority of their most influen- 
tial executives studied business 
management. 

But Park stresses the flexi- 
bility of management systems. 
Their overseas operations are 
also allowed considerable 
decision-making Independence 
to the point in some groups 
where head office becomes 
rather remote. Much of this 
overseas expansion Is funded 
directly by the Korean Govern- 
ment. In some years more than 
half of total overseas invest- 
ment by Korean Industry has 
been paid directly by Seoul. 

Park, while using descrip- 
tions like "centralised, disci- 
plined and ascetic spirit” for 
Korea’s industrial executives, 
almost all of whom below the 
very top are in their 50s or 
younger, also stresses their 
confidence and aggression. One 
Hyundai executive referred 
repeatedly to the "five years 
later, Japan" strategy — the 
plan is to catch up and outstrip 
its Japanese competitors 
within five years. 


Yet its marketing push has 
been hampered by some poor 
management controL Last year, 
for example, it did not get the 
back-to-school children’s wear 
into its stores in time for the 
vital August/September selling 
season — a stock control prob- 
lem which led to the sharp 
profits fall. 


ping system called “ Shop Tv ” 
which enables customers with 
Prestel television sets to buy 
a large range of branded 
merchandise which is then 
delivered to their home. 

• Third, Littlewoods is ex- 
panding into the provision of 
financial services. It has set 
up a subsidiary. Credit and 
Data Marketing Services, which 


However, it has recently 
reversed its support for such 
major brands and now is con- 
centrating on improving the 
qualify and image of its own- 
brand products. 

Littlewoods Is supporting its 


launched “The Catalogue 
Shop” in Altrincham which it 
hopes to expand into a nation- 








TECHNOLOGY 


Advanced ceramics companies in the US are likely to enjoy a 50% sales increase by 1989. Peter Marsh reports 


Minerals come into their element 


THE advanced-ceramics busi- 
ness in the US is likely to in- 
crease its annual sales by 50 
per cent by the end of the 
decade, according to a report 
from Frost & Sullivan, -US 
market-research consultants. 

Sales of materials based on 
such inorganic minerals as sili- 
con oxide, silicon carbide, zir- 
conia and aluminium oxide will 
grow in the US from &L94bn 
in 1984 to $4.47bu in 1989, says 
the report 

About half the sales are in 
the electronics industry. Chip 
packages based on substrates 
such as aluminium oxide (often 
with other substances added to 
alter the properties of the cir- 
cuits in a specific way) are 
increasingly important 

In Japan, the electronics 
Industry is making particularly 
rapid headway in investigating 
new ceramic substances, says a 
study on Japanese advances in 
the materials from the National 
Materials Advisory Board of 
the US National Research 
Council. 

Other leading areas of appli- 
cation for ceramics are in teat 
resistant materials, supports for 
catalysts, abrasives, wear- 
resistant components — on the 
blades of ploughs for instance 
— and cutting tods. 

The business of developing 
high - strength, lightweight 
ceramic materials is in a 
similar position to the plastics 
industry of a few decades ago, 
says Frost & Sullivan. Ceramics 
promise to replace metals in 
applications such as engines 
and possibly plastics them- 
selves in some instances. 

US companies conducting re- 


ACCORDING TO the US 
National Research Council, 
Japanese concerns have been 
responsible for a number of 
key advances in ceramic 
m ate ri als for the electronics 
industry. 

Hit ac hi has produced a 
high-tech ceramic based on 
silicon carbide with the addi- 
tion Of small ■mnnnfri of 
beryllium oxide. The material 
is duped by diamond tools 
for use as a thermal insulator 
In thtodUm electronic cir- 
cuits. 

Mnrata, Kyocera and TDK 
are developing ceramics pro- 
cessing equipment for incorp- 
oration In production lines 
that turn out chip sub-assem- 
blies, snch as packages for TV 
power supplies. 

NEC Is working on elec- 


tronic components particu- 
larly good at carrying very 
fast signals from the process- 
ing elements of supercom- 
puters. Mitsubishi is doing 
similar work in fnrwtog out 
barium titanate layers to 
harm capacitors in new 
varieties of microchips. 

The report says: “The 
Japanese view *flne ceramics’ 
as an extremely significant 
emerging technology because 
of Its wide economic, indus- 
trial and social impact on a 
large number of fields, of 
which ndcxoelectiics, power 
generation, production tools, 
sensors and automation, and 
automobile engines are the 
primary examples." 

High Technology Ceramics in 
Japan, National Research 
Council, 3101 Constitution Ave, 
NW, Washington DC 20418. 


search in ceramics include lead- 
ing concerns in the car, 
chemical, aeronautics, glass and 
metals industries such as Alcoa, 
Carborundum, Dow, General 
Motors, TRW . Owens Illinois. 
Norton, 5KF Industries and 
Corning Glass. 

Emerging applications for 
ceramics are in the following 
areas: 

• Engines. Due to their heat 
resistance, carefully tailored 
mixtures of ceramic materials 
could have uses in areas such 
as piston caps, exhaust .mani- 
folds liners, turbocharger rotors 
and in the rotors for gas turbine 
engines. A ceramic rotor for 
the latter can resist 1,400 deg 


C, against 1,100 for a metal 
alloy rotor. 

In the US, two research 
groups are investigating novel 
applications of ceramics in gas 
turbine engines. The groups are 
joint ventures between Detroit 
Diesel Allinson and General 
Motors (in work sponsored by 
the Department of Energy), and 
Garret and Ford. 

In diesels, ceramics have sev- 
eral applications. Conventional 
diesels require cooling because 
of the high temperatures at 
which they operate. The use of 
ceramics would eliminate the 
need for a coaling system, re- 
ducing maintenance and weight. 

Another objective is to find 


new ceramics to act as Insulat- 
ing materials to stem heat losses 
from diesels. Cummins Engine 
and the US Army are working 
on ceramic to devise new mat- 
erials for tank engines. 

In Japan, meanwhile, Hitachi 
has tested a car with a diesel 
engine that uses silicon carbide 
as the insulating material 
Nissan, Isuzu and Kyocera are 
doing similar work. 

• Heat exchangers. Also called 
recuperators, these are used to 
recover waste heat from fur- 
naces and other high-tempera- 
ture installations. 

Typically, they comprise a 
network of pipes constructed 
from heat-resistant mate rial. 
Water or some other liquid runs 
through the pipes to conduct 
away heat The energy may be 
put to use in turning the water 
to steam, which then drives a 
generator. 

Conventionally the pipes are 
made from metal alloys. Engin- 
eers are now turning to cera- 
mics— which offer better resis- 
tance to corrosion from gases 
in the furnaces and which melt 
at lower temperatures. Silicon 
carbide and silicon nitride are 
among the leading contenders 
for applications in this area. 

• Batteries. Scientists are ex- 
perimenting with high-perform- 
ance batteries where the electro- 
lyte is a solid ceramic Instead 
of the conventional acid. These 
batteries may be a third of the 
weight of orthodox devices. 

Ain min a with added sodium 
is one candidate tor such elec- 
trolytes. It can be used in 
sodium-sulphur batteries which 
appear promising in areas such 
as the car industry and aero- 
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Rolls-Royce Gem gas turbine engines under construction: ceramics could be used in the rotors 

because of high heat resistance. 


space. Another electrolyte is 
conductive glass, used by Dow 
Chemical. 

• Fuel cells. Such devices con- 
vert energy from a chemical re- 
action continuously Into direct- 
current electricity. They are 
used to augment storage devices 
such as batteries to provide elec- 
tricity where no mains supply 
exists. 

As in batteries, fuel cells re- 
quire an electrolyte. Ceramic 
substances under investigation 
for this job include partially 
stabilised zirconia. This is zir- 
conia to which has been added 
minute particles of yttria or 
magnesium oxide, which pre- 
vent crack formation and make 


the material less brittle. 

9 False teeth. Dental porcelain 
has been used tor years in arti- 
ficial teeth and crowns. Engin- 
eers are now working on new 
forms of ceramics which break 
less easily and have other de- 
sirable properties. For instance, 
silicate cements containing 
fluoride could release sub- 
stances into the mouth to fight 
tooth decay. 

Kyocera of Japan claims to 
have made a crystal sapphire 
implant that Is stronger than 
ordinary porcelain. People fitted 
with teeth made of this sub- 
stance can' chew harder and 
longer with no damage to the 
implant. 


• Other medical uses. Mater- 
ials biologically compatible with 
the human body are much 
sought after in the medical 
fraternity, tor instance tor bone 
Implants and tor components of 
items such as artificial hearts. 
Titanium, for example, is much 
used in these areas but is highly 
expensive. 

Physicians are thus avmining 
a variety of ceramic com- 
pounds for jobs such as hip 
joint replacement 

VS Market for Technical 
Ceramics, Frost & Sullivan, 
104-112 Marylebone Lane, Lon- 
don WZM 5FU, $1,600. 


Applicon bridges integration gap 


APPUCON. a subsidiary of the 
Schlumberger group specialis- 
ing in computer-aided design, 
says that before the end of 1986 
it will be offering all the hard- 
ware and software needed to 
implement an “open system” 
computer-aided design, engin- 
eering and manufacturing net- 
work. 

There have been piecemeal 
attempts by a number of CAD/ 
CAM companies to make CAD 
systems communicate with other 
factory computers — those con- 
trolling automatic test equip- 
ment for example — but such 
“bridges” need considerable 
software effort and mainten- 
ance. Applicon appears to be 
the first supplier to make a 
move towards full commitment 
of Its product range to open 
working. 

Dr Mike Williamson, market- 
tog manager for Applicon in the 


UK, says that new, more intel- 
ligent workstations to be intro- 
duced to the first quarter of 
1986 will be able to work into 
Ethernet, which will be the 
basic transmission medium tor 
the time being. Later, consid- 
eration will be given to inter- 
working over a wi de-band (high 
Information capacity) system. 

Specific interface units will 
be provided far other makers* 
products, converting protocols 
and formats to allow interwork- 
ing with the Applicon system. 
Thus, companies that already 
have computerised systems for 
other factory tasks (including 
other CAD systems), will, the 
company hopes, unite them 
under a single Applicon 
umbrella. 

Dr Williamson is convinced 
there is a need tor this kind of 
open networking. lake the 


users of computers In general, 
he thinks engineers do not want 
to have to rely on a single 
supplier but increasingly will 
want to buy equipments best 
suited to specific tasks. 

The Applicon network will be 
based on the open systems Inter- 
connect protocols laid down by 
ISO (International Standards 
Organisation) and so will also 
be compatible with systems 
Using MAP ( mannfartMflng 
automation protocol). MAP has 
been strongly promoted by 
General Motors in Europe re- 
cently and is an attempt to get 
automation suppliers to make 
equipments that “talk” to 
each other. Indeed, all GM’a 
suppliers are now committed to 
doing so. 

In the UK, Applicon is in 
Stockport on 061 429 7227. 

GEOFFREY CHARUSM 


Commercial attractions in satellites 


SEVERAL NEW satellite-based 
Information transfer services 
will be commercially attractive 
in Western Europe in the early 
1990s. according to a study for 
the European Space Agency. 

The 11-nation agency asked 
IFC Research of Esher. Surrey, 
to examine the possibilities In 
information transfer as a result 
of satellites to be launched 
over the next tow years. In 
particular the agency is con- 
cerned with applications for 
Its Olympus satellite (formerly 
L-Sat) due to enter orbit in 
1987. 

The spacecraft will carry 
three communications trans- 
ponders, two for data traffic and 
one tor TV. 

IFC Research identified 
several specific services which 
could benefit from transfer of 
information by satellites: 


Direct marketing. Organisations 
could attempt to sell goods 
using video signals sent to 
data terminals and display 
screens across the whole of 
Western Europe. Householders 
would key in to their terminals 
details on the type and number 
of goods they wanted. 

The service could be organ- 
ised on a similar bauds to 
Prestel. the UK information 
transfer service based on TV 
sets. 

Teletext. A satellite service 
could broadcast news informa- 
tion to TV . screens. This would 
he similar to the teletext ser- 
vices in Britain run by the BBC 
and Independent Broadcasting 
Authority. 

Remote printing. Newspapers 
which want to print in several 
places across Europe could do 
so by beaming signals from 
earth stations to several print- 


ing plants. In particular, such 
plans could appeal to com- 
panies that publish newspapers 
dealing with fast-moving 
business affairs. 

Agricultural information. By 
satellite methods, farmers 
could gain access to information 
about weather forecasts and 
prices of farm products and 
goods such as fertilisers. 
Education and training. Schools 
and organisations that run 
training courses for business 
users could benefit from lessons 
transmitted by satellites. 
People In industry who want to 
learn about new areas of tech- 
nology, new microcircuit design 
methods for example, could do 
so by tuning in to an inter- 
national schools training 
service. 

Cultural activities. Several 
educational, religious and 


cultural bodies in Europe have 
expressed interest in a service 
to beam throughout the conti- 
nent TV programmes showing 
plays and dramas or documen- 
taries about different aspects of 
international life. 

According to the study, the 
European Space Agency should 
do more to educate potential 
users of Olympus of the services 
that the satellite could make 
possible. 

The agency should Indicate 
to companies how by starting 
with trial use of the trans- 
porters on ti»e satellite they 
could evolve into offering full- 
scale commercial services. 

Study o/ Information Dig. 
semination by Satellite, IFC 
%? se , arci ii, , Ruxle V Towers, 
Ruxley lUdtje. Claygate. Esher, 
Surrey, KT10 OUG. 
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British Rail 
selected Husky 
to save energy r\ 
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MANUFACTURERS Of THE WORUJS MOST 
POWBIHJL HAND-HEU3 COMPUTERS 


European 
launch for 
terminal 

THE JAPANESE company 
Omron Xateisi Electronics, 
which has already sold 150,000 
terminals tor credit authorisa- 
tion and electronic funds 
transfer at point of sale to 
Australia and the US, is to 
make the systems available 
In Europe. 

They will be supplied by 
the UK and German sub- 
sidiaries and by a network of 
distributors in other coun- 
tries. 

Omron is offering the FT10 
funds transfer terminal at 
about £1,000. It uses a trans- 
mission protocol called high 
level data link control to give 
good speed and Integrity and 
allow cost-effective com muni- 
cations, providing for the con- 
nection of up to 16 clustered 
terminals to one telephone 
Une. 

The FT10 also supports 
International Standards 
Organisation and banking to- t 
dostry data formats and 
security standards. It will sup- 
port up to 50 different plastic 
cards. 

In conjunction with Austra- 
lian company Hypercom, a 
local area nework has been 
developed which allows up to 
256 FT 10s to be connected to- 
gether and share a stogie X25 
packet switched connection. 

More on 01-949 1032. 

Computer maps 

LEEDS UNIVERSITY scien- 
tists are to use computer- 
generated maps to efforts to 
find oU In Africa. 

The maps, to be produced 
as a result of a two-year con- 
tract worth £500,000 with a ^ 

group of multinational ell r 

companies, wUl be fashioned 
on computer screens using 
results from data such as 
minerals surveys and know- 
ledge of geological condi- 
tions. 

In the work, researchers 
from the university’s Depart- 
ment of Earth Sciences will 
join another academic group 
at the Lamont Doherty 
Geological Observatory at . 
Colombia University, . 
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APPOINTMENTS 


C. E. Heath broking chief 


FT UNIT TRUST INFORMATION SERVICE 


ACROSS 

1 Put down accelerator, per- 
taps, in motorway's stretch 

5 Antacid? (6) 

1® Master of half-league sailors 
(5) 

11 Shots from everybody in 
Norwich City FC, for 
example? (9) 

12 School subject of common 
mutual reaction <9) 

13 Come in, join the party! (5) 

14 Suppressor of scenario parts 
not Al? (6) 

15 Keep from Jack Tar's mark 

(7) 

13 Shane lead' with another, by 

_ day, in the Big Apple (7) 

20 Frank Shaw's play cut short 

( 8 ) 

22 A French international 
player to remove the stopper 
( 5 ) 

24 Orderly scaphoid? (9) 

25 Fresh support for the dollar- 
bill (9) - 

26 Board requiring Franco- 
German consent? (5) 

27 Start out to run quickly, 
capturing record (6) 

28 Diabolical elf ran in distress 
(8) 

DOWN 

1 Animosity of male with 
guardsman’s intended (6) 

2 Battered, like ship of 24? 


3 It is moving when writer 
makes his point (49) 

4 Big Claud, we hear, former 
British soldier (7) 

6 Very old rocks from Land’s 
End-^-Dorset? Nothing In 
that! (3,3,9) 

7 Love-in-a-mist is wettish (5) 

8 Working in bank, a 

profit (8) • 

9 The doctor’s cold (6) 

16 Excitement of Disneyland? 
(9) 

17 Flogged SE drug Co going 
bust (9) 

19 Consternation of maids 
undone by youth-leader (6) 

20 lays in styttsh range (7) 

21 Particular squad (6) 

23 Cold banger Is inexpensive 
(5) 

Solution to Punic No 5£11 
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C. EL HEATH has appointed 
as an additional director Sir 
Peter C Methley. He becomes 
Chief executive insurance brok- 
ing, and in this capacity will 
also join the board of C E 
Heath (Insurance Broking) 
Holdings. Hr 9. E Newton will 
remain rtiaiitw^ n of this com- 
pany. 

★ 

Mr Maurice Byron has been 
appointed ad minist ration direc- 
tor of V1SIONHIRJ1 — a wholly- 

owned subsidiary of the Elec- 
tronic Rentals Group. He joins' 
from Vlstec Business Systems, 
a company in the group, where 
be was marketing director. 

★ 

Mr L A Maten and Mr 
J. T. K. Solder have been 
appointed directors of ANDREW 
WEIR INSURANCE COMPANY, 
* ■ 

Mr Bernard Brook-Partridge, a 

former chairman of the Greater 
London Council, h as been elec ted 
president of the INSTITUTE OF 

AND ADMINISTRATORS for 
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Tr*var HumpMaa 
Mr Peter Methley, chief 
executive insurance broker at 
CL E. Heath. 


A profile of die typical reader of 
THE BANKER 

Ifco typical tsodar of THE BANKER la a Saalor Vi c* ftuW u t wa tto g tar 
a conmtaratal but, Ha has nopoitaiUHty tar InianMttoaal aBaka; jW, 
Oa a pWa Ma aaolor anoittoa poattfca. baba oatjr 42 yarn old. 

Ha win ban a cc a aa to a mmptrt ar . ba laapoaafbla tar ail ac i tag or 
pnrcbialaa mebnoiogr or aqntpmaat aad will ba bvolwd la both par s o n — I 


Ha win bova a cc a aa to a tu oi po tar . ba rotpaoalbla tar aataettag or 
pnrcbialaa wchnoJoay or aqolpniaiu aad wfll bolawrisad la both pataonaal 
aatocttoa aad ntocmoa matiara tor Ma bank. 

Aa ia to ba unacted, ba la a odkmwW aaa cutl ra a wktaa a boal 13 
lotamatiaaal fflabta on baalaaaa oaefe jraat, nonnaBy Brat or b oa& aaa dasa. 
and apaodtaq Z4 al gWa I n batata. Cb aa ca a am that ba a® bom taro cndR 

hnam dflo MORI masaieb fladtapa lata mada m of THE 

BANKER wd Om oppwfmltlao oRamd to yon tar boalaaas aad pata 
ptaaaa contact: fba MatlanoB Obactar 

iHEBANKHt 

102-108 CtarinowaH RoacL London EC1M BSA 
Tab BL2B1 8821 - Tatate 23200 


Mr R. H. Hun tins; and Hr 
G. EL Williams have joined the 
board of HUNTING ASSO- 
CIATED INDUSTRIES. Mr B. EL 
(Richard Hugh) Hunting is not 
the same person as Mr R. H. 
(Richard Haigh) Hunting, who 
is chairman of Hunting Petro- 
leum Services. 

* 

Jo ining the board of FOSTER 
TURNER A BENSON are Mr 
Martin Drace, creative director, 
and Mr James Halfhide, an 
account director. 

★ 

Mr J. JL CL MaidandJeues and 
Mr A. N. Robertson have been 
appointed managing directors of 
the International division and 
Mr A. A. O’Reilly has been 
appointed a director of C. T. 
BOWRING REINSURANCE. Mr 
C. J. S. Cull am and Hr G. XL C. 
Wakefield have been appointed 
directors of Winchester Bowring. 
★ 

Mr Walter E Hepher, com- 
pany secretary. Hr Geoffrey R. 
Hawkins and Mr C3uistopher J. 
Braund have been appointed 
directors of NIARCHOS 
(LONDON). Mr Donald M. 
Harrison has resigned from the 
'ward. 

* 

WHTTECROFT has appointed 
Hr Andrew M. Gorr as chief 
executive of its building sup- 
plies division. He was managing 
d irecto r of Burt Boulton Timber 
inrap. 

* 

Sir Reginald Eyre has become 
chairman of NICHOLAS 
HENDES A ASSOCIATES. His 
appointment follows the resigna- 
tion of Mr David Probert who 
has recently become deputy 
chairman of the Crown Agents. 
Sir Reginald has been MP for 
Birmingham, Hall Green, since 
1965 and has held miniBteHai 
posts in the Departments of 
Environment, Trade and Trans- 
put 


EXCO INTERNATIONAL has 
appointed Tan Sri Kboo Tech 
Pnat and Hr Allan Ng Fob Heng 
to the board. A third director 
will, be appointed in the near 
future. Tan Sri Khoo Teck Fuat 
will be appointed deputy chair- 
man of Ex co and Mr Ng will 
join its executive committee. 

Thn Sri Khoo Teck Pnat is an 
entrepreneur in South East Asia 
with business interests in hotels, 
properties and banking. He has 
interests in the Goodwood group 
of hotels, one of the largest hotel 
chains in Singapore, and the 
Travel odge group of hotels in 
Australia, New Zealand and the 
South Pacific: He has a control- 
ling interest in the National 
Bank of Brunei in addition to 
shareholdings In major RnanHai 
institutions in Singapore and 

Malawi* 

Mr Allan Ng retired as 
executive deputy chairman of 
the United Overseas Bank 
Group on December 31, having 
served the group tor the last 
19 years. He remains on the 
boards of the UOB banking 
group as a non-executive direc- 
tor. He was immediate oast 
riialrman of the ASEAN 
Finance Corporation which is 
owned by the major fi n a ncial 
institutions of the s*x South East 
Asian countries. Mr Ng is a 
member of the Singapore 
Government Economic Com- 
mittee and chairman of the sub- 
committee on banking and 
finance. 

★ 

Mr Yusnke Kashlwagi, chair- 
man of The Bank of Totyo, and 
Tan Sr Abdul Axis Tata, senior 
partner of Deloitte Haskins A 
Sells, Kuala Lumpur, and 
formerly governor of Bank 
Negara, Malaysia, have been 
appointed to the TOUCHE 
REMNANT international 
advisory board. 

* 

PROJECT SOFTWARE AND 
DEVELOPMENT INC has 
appointed Mr nmm** Erickson 
BS m anaging director of PSDI 
(UK) in Loudon. He was general 
manager of Australia and SE 
Asia branch, based in Sydney. 
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COMMODITIES AND AGRICULTURE 


Danish move on S. Africa 
imports rocks coal trade 


A year 
In the 


BY GERARD McOLOSKEY 


life of 
the CAP 


A DECISION by the Danish 
Folketing in mid-December to 
terminate South African coal 
imports by the end of 1986 has 
rocked the steam coal market 
and may turn out to be one of 
the most important economic 
measures taken against the 
republic since last summer. It 
will bit the fortunes of a num- 
ber Of South Afri can mining 
houses and could Increase 
Significantly the cost of Danish 
electricity. In all 6-2m tonnes of 
contracted supplies will be hit- 
worth. at current prices, some 
6185m. 

The Danish move follows an 
Intervention by the French 
Premier, Mr Laurent Fabius. to 
block the renegotiation of any 
contracts between A tic, the 
French state-controlled coal 
buying agency, and its South 
African suppliers. Already 
1.82m tonnes of South African 
supplies have been affected by 
Mr Fab ius’s decision, all of it 
scheduled for delivery daring 
1988. Unless there is a change 
of heart by the French it 
would seem that the coal trade 
between, the two countries, a 
trade which amounted to more 
than 5m tonnes in 1985, will 
cease wthin two or three years. 

Although there is some 
apprehension in South Africa 
that the measures taken in 
France and Denmark may be 
emulated elsewhere, its other 
markets look secure. And the 
mining companies can console 
themselves that French steam 
coal demand was, in any case, 
peaking with the inexorable 
rise of French nuclear elec- 
tricity capacity. Moat impor- 
tantly, in the growing markets 
around the Mediterranean and 
in South East Asia, South 
African coal seems as welcome 
as ever. 

While the instruction of the 
Danish Folketing for new legis- 
lation to be drawn up to end 
coal purchases from the 
Republic by, possibly, as early 
as August, it has been clear 
that opposition to the trade had 
been mounting in Denmark 
throughout 1985. First a Bill 
was passed, announcing a cut-off 


date of 1990 but by November 
it was clear that this compro- 
mise wo aid not be acceptable. 

Three coal carriers carrying 
450,000 tonnes were blacked by 
trade unionists in November 
and still await unloading. A 
ruling on the blacking by the 
Danish labour court is due to- 


What the long-term effects of 
these developments will be 
remains impossible to predict 


INTERNATIONAL COAL 
REPORT 

Spot Steam Coal Marker 
Price 

December 1985 $38-3850 

November 1985 $38 

December 1984 $44-45 

(South African 10AM Btu/lb 
@8% sulphur, fob barge, Rotter- 
dam) 


although there is increasing 
talk of two tiers of prices 
emerging; one for coal from 
South Africa and another for 
all other suppliers. Another 
suggestion is that buyers which 
depend largely on. the qpot 
market, such as the cement 
industry, will win lower prices 
while term contracts will com- 
mand a relative premium. 

One confident prediction for 
1986 is that contract prices will 
be below those in 1985, reflect- 
ing last year’s over-supply. 
Settlements have been reached 
in Denmark with a wide range 
of suppliers. South African 
mines, for example, have agreed 
price cuts of just under US$2 
a tonne bringing fob Richards 
Bay prices to $30.17 for 6,000 
kcal/kg coal. A price cut of a 
similar order is reported from 
Japan where the Electric Power 
Development Corporation is 
said to have agreed $31.13 fob 
for 6,700 kcal/kg South African 
coaL 

However, some price settle- 
ments in Spain have priced 
South African coal well below 
US$30 on an fob basis and the 
very firm stance being adopted 
by the Italian electricity utility. 


Enel, and the Danish power 
grouping, Elsam, would sug- 
gest that prices considerably 
lower in contracts already 
agreed may be on their way. 

Although 1988 starts with 
depressed prices there is con- 
siderable cheer in prospect for 
the coal industry supplying the 
international market. Notably 
the next 12 months will see a 
rise in demand of around 10m 
tonnes bring the volume of sea- 
traded steam coal to 130m-135ra 
tonnes, following a rise of 20m 
tonnes in 1984 and 14m tonnes 
last year. For the International 
trade there is also encourage- 
ment in a decline of output in 
the aging coal Industries in 
many of the coal importing 
countries. Apart from the UK, 
France. West Germany, Taiwan, 
South Korea are all cutting back 
on capacity and perhaps most 
significantly coal consumers in 
Japan — the world’s biggest 
coal Importer — are growing 
restive about continually having 
to pay over the odds for coal 
from Japanese mines. 

On the supply side, however, 
coal looks relatively tight with 
only the Australian industry 
and the new El Cexrejon mine 
in Colombia set to move an 
increased tonnage. The UK and 
South Africa may export no 
more coal in 1986 than in 1985 
and the US and Poland con- 
siderably less. Demand from j 
within Poland and from other 1 
Eastern Bloc countries may res- 
trict Poland’s hard currency 
earnings from coal while in the 
US a 30 -per cent rise in steam 
coal exports by the end of 
October 1985 (the last month 
for which figures are available 
looks to be as much a side 
effect of the big stocks built up 
in 1984 ahead of the predicted 
United Mine Workers strike 
(which never took place) as a 
true reflection of the indus- 
try's willingness to supply at 
1985’s low price levels. 

If supplies are tight a 
recovery in prices is on the 
cards for the second half of the 
year. 

Gerard McCloshey is editor of 
FT International Coal Report. 


This year, the EEC will have 
to make another stab at the 
perennial problem of reforming 
its Common Agricultural 
Policy, and its efforts in 1985 
leave little room for confidence 
about the outcome. Ivo Dawnay 
offers a personal view of likely 
developments . 

January: The long-awaited price 
and policy proposals remain 
long-awaited. Rumours of 
mounting tension between 
Farm Commissioner, Mr 
Frans Andriessen, and 
France's Mr Jacques Delors, 
President of the Commission. 
February: At last, the document 
is published. It proposes a 
general price freeze and 
tougher rules on when goods 
can be sold for guaranteed 
prices to Community stores. 
Outrage from fanning com- , 
m unity. 

March: The first lorries carry- 1 
tag Spanish fruit and vege- 
table products are burnt by 
protesting French farmers at 
the Spanish-French border. 
France, with an eye to the 
elections, defends its rebel- 
lious farmers and demands 
from EEC the right to pay 
them compensation for lost 


LONDON 

MARKETS 

COFFEE continued to bold 
centre stage in the commodity 
market yesterday as a gloomy 
crop forecast for Brazil's Sao 
Paulo State poshed futures 
prices to SJ^yeax highs. The 
March position, which bad 

already recovered most of the 
heavy technical losses of the 
pre-Christmas period, gained 
another £160 at £2395 a 
tonne. Meanwhile a relatively 
modest rise Is cocoa futures 
values lifted! nearby positions 
to the highest levels since 
early October. Dealers attri- 
buted the rise, which took 
the Bay position £20 higher 
at £130150 a tonne, to 
sterling’s failure to hold its 
early strength against the 
dollar and continued concern 
about West crops. Chi 

the spot oil market North Sea 
crude values fen sharply in 
response to a decline In New 
York futures values which 
was In turn attributed to a 
delayed reaction to a big rise 
in US heating oil stocks, 

announced earlier this week, 
mid Mexico's 90c Mi price 
cut. (hi the London Metal 
Exchange aggressive selling; 
thought to represent fund 
liquidation, sent the cash 
higher grade copper price 
£12.75 lower at £959 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading. 
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China enters export market 


BY ROBERT THOMSON IN PEKING 


IT IS a Chinese industrial irony 
that tiie country has abundant 
reserves of coal — and bas just 
announced its large scale entry 
into the coal export business — 
yet it is stricken by energy 
shortages and is making spot 
purchases of foreign coal. 

The Government has focused 
on coal exploitation as a means 
of filling the energy gap that 
keeps factories closed for 
months at a time and bas plans 
to build numerous thermal 
power stations during its 
seventh five-year plan, begin- 
ning next year. 

Vice-Premier Li Peng, who 
has been instrumental in the 
development of energy policy, 
announced last month that an 
“ output boom ” has meant the 
listing of coal as an "important" 
item for export 

A major export agreement 
with Dutch trader SSM was 
signed in Rotterdam on 
November 28, providing for the 
export of 4m tonnes of steam 
coal to the Netherlands over 
the next five years in what the 
Chinese Government called 
"the biggest single commodity 
deal China has made in recent 
years with the Netherlands and 
Western Europe as a whole.” 

Total output of coal this year 
is expected to be about 830m 
tonnes, up from 789m tonnes 
last year, and 715m tonnes in 
1983. Next year's target is 870m 
tonnes. The Ministry of Coal 
Industry estimates that the 
country's mines have more than 
54m tonnes of surplus coal 
stockpiled. 

While coal production has In- 
creased, so have coal transpor- 
tation problems. A Peking- 
based diplomat recently visited 
a mine in Henan Province and 


saw coal trucks lining the road- 
side waiting to pick up coal 
destined for Shanghai, about 
800 km away on rudimentary 
roads. 

The country’s train system is 
chronically overburdened, forc- 
ing the use of road transport on 
a badly underdeveloped road 
network to meet supply dead- 
lines, and contributing to the 
large stockpile that the Govern- 
ment is claiming as a sign of 
mining success. 

Those transport problems re- 
sulted in the purchase of Aus- 
tralian coal earlier this year in 
an experimental shipment to 
Southern China, because it was 
easier to ship the coal from 
Australia than from north-west 
China. 

Also, Australia, believed to 
have been the only country to 
sell coal here this year, has 
been providing high quality coal 
for the Baoshan Iron and Steel 
works in Shanghai. 

In the year 1984/85. Aus- 
tralia’s exports to China were 
worth A$199m, after having 
sold no coal in the preceding 
years. Australian officials ex- 
pect a continuation of Chinese 
spot purchases in coming years. 

China's coal mines, which 


Diplomats warn, however, 
that increases in recent years 
by the local mines will be diffi- 
cult to maintain and, if flifa* 
is to reach its goal, the capa- 
bilities of large mines must 
increase. The purchase of 
foreign technology will be a 
key factor. 

Chinese officials say coal pro- , 
duction has increased by an 
average of 42m tonnes a year 
since 1980, of which about 32m 
tonnes has bear won by the 
small to medium-size locally- 
run mines, which have tripled 
in number to 60,000 since 
economic reforms seven years 
ago allowed greater local 
autonomy. 

In 1983 those mines produced 
350m tonnes. This year they 
are expected to produce 440m 
tonnes, and the projection for 
1990 is 500m tonnes. 


April: With the new farm year 
under way, the Ministers are 
nowhere near agreeing on 
prices. West Germany insists 
on no price reductions for 
any products. 

May: . The Commission revises 
its proposals to allow modest i 
price rises. The UK opposes 
plans to impose strict quality j 
standards on cereals allowed J 
into intervention stores as 
this hurts its farmers. 

June: Milk production begins 
to climb again. Massive sales 
of grain at prices well-below 
those of world market are 
agreed with East Europe and 
the Soviet Union. 

July: The US makes a public 
protest at the failure of the 
EEC to offer any significant 
reductions in export subsidies 
during the Gatt negotiation 
on farm products. Huge sub- 
sidies granted for US sales of 
grain in North Africa. 

August: Price proposals finally 
agreed with freeze or mar- 
ginal increases allowed all- 
round. 

September: Budgetary crisis 
hits EEC agriculture. Failure 
to control spending or sur- 
pluses farces austerity pack- 
age through Commission 
making tighter restrictions 
on products allowed to be 
sold into stores. Greece and 
Italy, backed by Spain, 
demand direct grant aid to 
farmers. 

October: Financial crisis now at 
ministerial level with funds 
due to run out UK last 
member state to resist a re- 
financing package but finally 
agrees when • quality stan- 
dards for grain sales to Com- 
munity stores are lowered. 
Rain produces lower than ex- 
pected cereals crop. 

November. Commission an- 
nounces new debate on future 
of CAP. 


i Uftcrlflcla] 4- or ! 
oJ 0 M<p.mJ — 1 High/low 
£ per tonno ! 



US MARKETS 

PRECIOUS METALS came 
under pressure reflecting the 
weak tone to energy values 
which touched off stop-loss 
selling, but this was checked 
by weaker dollar, reports 
Heraold Commodities. Copper 
a ffd al uminiu m continued to 
benefit from sterling strength 
which enconraed arbitrage 
buying. Sugar came under 
light pressure from a pick-up 
in cash offers. Cocoa remained 
firm as uncertainty aver Ivory 
Coast crop prospects encour- 
aged manufacturer price fix- 
ing. Reports that the coffee 
crop in Sao Paulo would fall 
to 2J. million bags rallied 
values sharply, lu the limit- 
less nearby March position. 
New crop cotton weakened on 
expectations of sharp cuts in 
the 1986 loan rate. Forecasts 
of warm temperatures In the 
North East along with a build- 
up In refiner stocks led to 
sharpj losses in the energy 
complex. The soyabean com- 
plex firmed on good commis- 
sion . buying. Wheat and 
maize were under pressure 
front selling on a technical 
basis and expectations of 
better country movement of 
maize. 


HEATING Oil. 42,000 US gattofta. cant,/ 
US gMlorre 


3* r ‘ 


CM* 

Men 

Low 

75 J* 

78 JO 

70.10 

71 M 

71,50 

71 J8 

SSM 

86.76 

00.00 

6X11 

cuo 

03.11 

02.10 

62J6 

•2.00 

61.76 

62.00 

61.75 

#1.00 

CUB 

61-45 

61 JO 

•— 

' — 

m.n 


■ < — . 

•1.88 

— 

— 


6.000 wot m. oama/tray ax 



Cloaa 

HUb 

Low 



576.4 

570.0 

571.5 

592.0 

Fab 

579.1 


— 

(ME 


503.0 

582-0 

0720 

E90J 


000.® 

000.0 

660.0 

M2 


B96J 

807.0 

»«6.3 

006.1 

Sap* 

g®5.2 

612.0 

594.0 

CTCJ 

Dac 

610-1 

123.0 

807-0 

626.3 


622.3 

— m 


630.5 


630.6 

630 J 

621.0 

Kara 

May 

039.0 

03X0 

629.0 

0474 

ORANGE JUICE 16.000 lb. oama/ft 


LatMX «oh low Pm 
Jm 104,30 TO*SS NUO 103,00 

March 107 .OS 109JG 100.00 108.15 

May VBOO 111.00 WJSO 108.15 

July 11.40 111.10 108.10 warn 

Sapt 100.80 111.00 107,00 108.70 

Nov 110 JO — — 108. SO 

Jan 110X0 — — 110.00 

March 111-30 — — 110450 

May 111.40 — — 107.50 


PLATINUM SO t 
Cloaa 
Jan H1U. 

Fab MU 

March 344-3 

April 347.0 

July 331.0 

Oct 385.3 

Jan 399.5 


ly m. I/troy cm 
Woh Low liw 

345,2 3350 340.3 

_ — — 341,3 

349.5 349.5 348.a 

381.5 340.0 3484 

363.0 346.0 380.5 

355.0 362.0 354.8 

— — 389.0 


NEW YORK 


SUGAR WORLD “ « 
11*000 Iba. canta/lb 


Cash 764-7 +4.7B 757.6 

3 months [ 70I-E+6 : 793(70 5 


Coconut IPhHi 1*435* ' “T '“,i§66~ 
Palm Malayan <84052 i— a 18380 


100 DM. cantt/lb 

— 

March 

Cfoua 

EJ6 

W Ob 
5.71 

Low 

6.54 

Prev 

8.02 

High 



May 

5.81 

5.SZ 

5.73 

5*2 



52.06 

July 

0.03 

6.13 

5J8 

8.96 



52.45 

Sapt 

6 . IS 

6.18 

8.1# 

0.12 

58.40 

52-55 

52.05 

Oct 

8 . 27 

0.4* 

623 

0.30 

54.00 

83-25 

53 JS 

March 

0-83 

7.0# 

0-31 

0JO 

5120 

64.00 

53.85 

54.50 

56.50 

CHICAGO 





Official closing (am): Cash 7S7-.S 
(701- 5). (fires month* 783. 5-* (786-6). 
satthunant 757.5 (761 J). final Kerb 
clou: 791-92. 

Turnover: 12.950 toonas. 


May SSM SSM 53.25 S3 .25 

July 54.00 S4J0 64.00 53.85 

Sapt 56.25 — — 54.50 

Dm HJS — — 56.50 

Jan 55.00 — — 56.85 

March 57 JS — — 56.50 

May 67.90 — — 57.15 


v T+KITnHW 
■7Qr —Q.P * 


COCOA 10 tmma*, S/tomaa 


COPPER 


ui.iur.nrf. Unofnci. +or j 
Higher grade ; _ J HlgWlow 


Cteao High Law Prav 
March 230? 2315 2238 2238 

May 2345 2355 2337 2337 

July 2305 2375 2388 2383 

Sapt 2388 2387 2380 2308 

Dac 2396 2388 2390 2305 

March 2412 — — 2382 


Cash 
3 months 


■958-60 l-1L7W61/fl60J 
i 989. 56®— 10.75, 988(989 


Official closing (am): Cash 860 -5-1 
(971.5-2). three months 883J-* (933-4), 
settfament 961 (972). Final Kerb cion: 
982-82.5. 


Cocos Ft. May 
Coffee Ft, Mar. 
Cotton A Index 
Os* on Feb. 
Rubber (id tej 
Sugar (raw) 


COFFEE " C •• 37,500 Iba, centa/lb 


High Low 
28200 254 JS 


Cathodes . 1 

Cash • 940-4 j— 18 : — 

5 month* s 0708 ‘-10.fi- 970 


Official dosing (am): Cash 441-6 
(952-6). three months 971-3 (980-3), 
Mtttsmem 946 (956). 

Turnover 22,375 toflnaa. US Pro- 
ducer price* £650-72 cent* per pound. 


* Unquoted, x Dec-Jan. t Par TO lb 
flask, c Cents per pound, v Jen-Fab. 


247.00 207.09 247.09 
251.18 — — 

25480 254JM 254.98 
2S8.94 — — 

261.45 — — 

260.45 — — 


UVE HOPS 30.000 fee, otnhi/lb 

Cloaa High Low Prev 

Fab 46.30 40.10 45.92 40.02 

April 42.77 43.10 42.22 42.97 

Jon# 45.75 46.00 4587 4S.B5 

July 48.72 46.10 46.55 40.77 

Aug 44.70 45,00 44.56 44 JQ 

Oct 41-56 41 JO 41.50 41 J7 

Dee 42.32 42.50 42.32 42.40 

Fob 42.97 43.25 42.95 4330 

LIVE CATTLE 40,000 Urfc cewts/lb 

Close High Low hair 

Feb 59.65 61.45 59.65 61.1S 

April 69.92 01.00 59.06 6135 

June 6020 61. 00 59.90 01,40 

AIM 59.17 00.42 SB JO 0030 

Oct 57.82 68.02 57.50 58.77 

Pec 55.70 60-2S 50.00 OOJS 

MAjg 5,000 bu'reln. centa/85-lb buShel 


Iba, cente/lb 


COCOA 


LEAD 


i (inofficial -t-orf 
|clo*oip.mj — HHRutow 
; 8 par ton no 


Futures opened steadier then due 
and although (altering a little during 
the lata morning, rallied again on cur- 
rency fluctuation m and the day M the 
highs. Interest for physical cocoa urea 
not apparent and both producers and 
consumer* ware absent trom the mar- 
ket. reports Gill and Ouffus. 


Cash 863-4 ] 
3 months 1273.5-4 1 




Official closing (am): Cash 282-5 
( 262 J2S-.75), three month* 273- JS 
(2725-3), settlement 2625 (262.75). 
Final Karo close: 272-73- 
Tumauer: 5.625 tonnes. US Spot: 
18.50-20 cent* - per bound.' 


CiOM 

High 

LOW 

Prav 

63.70 

63.65 

63 JS 

63.40 

64.05 



63.55 

64.35 

S4.45 

S3J0 

64.15 

64.6S 

64.75 

63.90 

64.46 

64.90 

05.00 

0420 

64.70 

06.06 

04 JO 

64 JS 

64.95 

65-30 

85J3S 

64 JO 

6S.10 

65.40 

— 

_ 

65-20 

65jU 

54.85 

54 JS. 

8SAQ 

65 JO 



65,00 

SOJOOlb, cents/ih 

Cloaa 

High 

Low 

Prav 

62 JB 

S2J0 

6179 

62.06 

62J2 

62.40 

61.75 

62J0 

58.13 

57.76 

. 57 JS 

68-89 

49.75 

5DJ0 

49 JS 

50 95 

48J7 

49.03 

48JS 

49 J3 

49.27 

49-50 

49-50 

49 JO 

50.00 



60.10 



Ctoaa 

High 




March 

247.4 

247.fi 

247.0 

202 

/ ’ •' 

May 

2S1.8 

202.0 

251.2 

252.2 


July 

2G2j4 

252.0 

252.0 

233.0 


Sapt 

238.0 

237.4 

238.4 

237.6 


Doc 

220.0 

228.0 

225.4 

220.0 


March 

233.0 

295.0 

233.0 

235.2 


Um y 

238.0 

— 


240.0 

■ . 


PORK BELLIES 38500 MM. oents/lb 



OOM 

High 

Low 

Fab 

64.10 

64,77 

62.70 

Hatch 

04.37 

MJB 

83J0 

May 

65.10 

65 JO 

64.06 

July 

64 J2 

66JS 

63J6 

Aug 

62.07 

03.66 

61.70 


SOYABEANS 5.000 bu min. 
eents/BORi -bushel 


Cloaa High Low Prav 
536.8 B40J 529.0 531.2 


March 648.4 561.0 540J 542.6 

May 58M 561.4 550J 664.0 

Jtriy 507J 570.0 658.0 582.4 

Aug S66J 5»J 569.4 563.4 

8 6495 551.4 540.0 551.0 


catry total reserves estimated 
at 780bn tonnes, can be divided 
Into three categories: the large 
state-controlled mines; small 
and medium sized mines run 
by local governments, and the 
coielctively or individually run 
pits. 

The Minister of Coal Indus- 
try, Mr Yu Hoogen, considers 
that the combined outputs of 
the three sectors are on course 
to reach the country’s goal of 
producing 1.2bn tonnes a year 
by the turn of the century. 


Mr Li appears confident that 
coal become an important 
source of foreign exchange, 
and port developments in 
Dalian suggest that Japan is to 
be a major target for the export 
drive. 

On the domestic front, while 
Mr Yu has boasted about China 
having surplus stocks, and 
claimed that local coal prices 
have fallen significantly because 
of the surplus, the inefficient 
exploitation of the resource is 
still a serious problem. 

Mr Yu uses the past tense 
in saying that coal shortages 
“had become a drag on the 
national economy and hindered 
economic development" He 
should have used the present . 
and future tenses, as even 
though the country is mining . 
more coal, industry remains 
disabled by energy shortages. I 


Peking aims 
for record 
harvest 


Gloomy Brazil 
forecast boosts 
coffee futures 


Traders foresee dull year 
for base metals pices 


BY OUR COMMODITIES STAFF 


By Our Commodities Staff 
THE 1986-87 coffee crop in Sao 
Paulo state, Brazil’s second 
most important growing 
region, will be only 2.1m bags, 
more than 6m less than last 
year, state agriculture officials 
said yesterday. 

That is the lowest estimate 
so far for the Sao Paulo crop, 
which was forecast to be 
6.4m bags before the recent 

drought. 

The news gave a fresh boost 
to London's robust coffee i 
futures market, which had 
already risen sharply as a 
result of the expected halving i 
of the 1988 Brazilian crop. 

Although there is no 
immediate shortage of coffee, 
speculators have been given 
virtually free rein by the 
paucity of data on the 
Brazilian crop. The Brazilian 
Coffee Institute has delayed 
issuing an official estimate until 
the end of this month. 

Leading London coffee 
trader E. D. L F. Man warned 
this week of the damage that 
a sharp rise in retail prices — 
as is now virtually inevitable — 
could do to consumption, 

“ Coffee may have lost many 
friends who will bo difficult to 
win back,” said its market 
report. 


LONDON METAL brokers are 
expecting aluminium prices to 
be the only highlight in an 
otherwise dull year for base 
metal trading, according to an 
informal FT survey. 

The poll shows that a 
majority of traders on the Lon- 
don Metal Exchange, the 
world's leading metals market, 
expect sterling prices of most 
of the base metals traded there 
to decline in 1986. 

According to an average of 
forecasts from a sample of 
brokers (not including tin, 
which Is certain to drop 
sharply), nickel and zinc prices 
will lead the fall, dropping by 
nearly 20 per cent and almost 


16 per cent respectively from 
their 1985 average levels. The 
forecast average for aluminium, 
however. Is about 2 per cent 
above its 1985 leveL 

However, if currencies per- 
form as brokers are expecting 
(the mean forecast is that 
sterling’s exchange rate against 
the dollar will be $1.50, com- 
pared with $1.45 at the tuna 
of the year and an average of 
$1-60 in 1985), prices of copper 
and lead could also rise in 
dollar terms in 1986. 

The relative gloom over 
metals prices reflects the fact 
that production has not been 
reduced sufficiently over the 
past year to match demand. 


CHINA, STUNG by the first 
drop in its grain harvest in 
seven years, bas announced 
ambitious plans to boost its 1986 
output and set production 
records, reports Renter from 
Peking. 

The China Daily said the 
acreage sown under grains 
would be increased this year, a 
special fond to help grain pro- 
duction was being set up and 
step would be taken to ensure 
grain fanners received state- 
subsidised fertilisers and diesel 
OIL 

It said the co untr y aimed to 
push grain output in 1986 to its 
record 1984 level of 407m 
tonnes compared with last 
year's 380m, the first drop since 
1978. 

The drop in grain output last 
year was due to severe natural 
disasters and a drop in acreage 
as farmers switched to more 
profitable cash crops such as 
tobacco, tea, fruit, sugar and 
oilseeds. 

Vice Premier Mr Tian Jiytm 
told a National Conference on 
rural work last week farmers 
had grown less gram because 
production costs were higher 
and profits lower than from 
other work. 

The China Daily quoted a 
survey in Sichuan Province, one 
of the country’s top grain areas, 
as saying that grain farmers 
earned up to 60 per cent less 
than peasants working in rural 
industry, commerce and service 
trades. 

Before last year, grata pro- 
duction was one of the biggest 
successes of China's six-year-old 
economic reform programme, 
with 1984 producing the fourth 
record harvest In succession and 
turning the country into a net 
exporter of grain for the first 
time last year. 


Aluminium 

Copper 

Lud 

Nickel 

Zinc 


Go M 
Saver 

5/£ rate 


. MARKET EXPECTATIONS 
(based on LME broker** forecasts) 
19M 1985 1985 1984 

forecast range of overage average 

average forecasts forecast 

cent s per tb 

1 5 t «■ 831 

*9 44/75 65.1 1,023 

19 18/20 US 2B4 

206 198/219 227 3,093 

34 32/37 35.1 501 

S per tr oy ounce £ 

326 300/350 318 Z 

606 5-50/6-40 623 444 

$1 SO S1J5/1A0 $1 JO — 


NZ dairy exports 


1986 1985 

forecast* 
range of average 
£ per tonne 

816/850 814 

930/1480 1,104 

270/310 304 

2,900/3404 3,846 

450/550 595 


X43/4J1 


LAST YEAR saw the Soviet 
Union become one of New 
Zealand's major customers for 
dairy products, reports Dai Hay- 
ward from Wellington. An end 

of year sale of 22,000 tonnes of 
whole milk powder, worth 
NZ$45m (£ 15.6m) — the biggest 
ever made by New Zealand to 
the Soviet Union— pushed ship- 
ments of butter cheese and 
milk powder to more than 
50,000 tonnes, worth more than 
NZ$96m. 
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CURR ENCIES, 

foreign exchanges 

Dollar retains soft undertone 


21 


lba Mar finished above the 
day ? lowest levels in currency 
nurfcets yesterday but retained 
a bearish undertone. Part of 
yesterday’s recovery was seen as 
a technical correction, in the li gh t 
of its recent sharp fall, in addi- 
tion there were one or two large 
buying orders which in the 
continued absence of some 
sections of the market managed 
to move the dollar in compara- 
tively light volume. - 
November’s US trade deficit 
continued to have a bearish effect 
on dollar sentiment and economic 
statistics released yesterday were 
much in line with expectations 
and had l ittle effect on trading. 
US construction spending rose Of 
per cent in November after a 
revised increase of Ol per cent 
In October while factory orders 
were higher by l per cent How- 
ever these failed to bring the 
market out of its doldrums and 
short term sentiment tended to 
suggest that the dollar would 
renew its recent fall. 

The dollar recovered from a 
low of DM 2.4325 a g ai ns t the 
D-mark to finish at DM 2.4375 
although this was still down 
from Tuesday’s dose of 
DU 2.4455. Against the yen it 
slipped below Y200 to dose at 


£ IN NEW YORK 


Jan.2 


Prev. don 


[f 1.4566-1 ,457S)S1. 4460-1 >480 

*0.444>/Wpm 

UM-l.sopm 

4.87-4, 60pm 


a Spot 

1 month to.«44M0pm, 
3 months |i.S5-l.3Stj[n 
1 8 mont hs |4^4J3pm 


fwward premiums and discounts apply 
to tils U.S. dollar. 

Y199.05, down from Y200.25 on 
Tuesday and its lowest dosing 
level since February 1979. Else- 
where it dropped to FFr 7.4850 
from FFr 7.50 and SFr 2.0520 
compared with SFr 24600, On 
Bank of England figures, the 
dollar’s exchange rate index rose 
from. 125.3 to 125.4, 
n**™ * the dollar ha 198506 is 
U885 to L0525. December 
avenge 14555. Exchange rate 
Ipdftx 77-9 an opening 

level of 73.4, a high of 7&5 and 
Tuesday’s close of 774. The 
six months ago figure was 804. 

Sterling finished little changed 
on the day In rather featureless 
trading. Its firmer trend in the 
morning reflected the dollar’s 
weaker trend and the pound 
touched a high of 514630 before 
closing at $14500-14510. a rise 
of 50 points from Tuesday. Else- 
where it was unchanged at DM 
34350 and SFr 24775. Against 


POUND SPOT— FORWARD AGAINST POUND 


the yen it fell to Y288.75 from 
728940 hut rose against the 
French franc to FFr 104575 trorn 
FFr 1044. 

■gainst the dollar in 398546 is 
3-4510 to 2.4375. December 
average 24120. Exchange rate 
index 1314 against 1218 Six 
months ago. 

The D-mark finished below its 
best level against the D-mark 
in Frankfort yesterday although 
the dollar's undertone remained 
so ft. Us economic statistics 
released yesterday appeared to 
have little overall effect and the 
US unit finished at DM 2.4480 
lizzie changed from Tuesday’s 
close of DM 2.4495 but signifi- 
cantly hi gh or rham the day's 
low of DU 2.4325. Earlier in 
the day it had bees fixed at DU 
2.4480 from DU 24703. 

Previous news of a disappoint- 
ing US trade deficit bad set the 
tone fore weaker dollar and 
there are still some hopes of an 
early reduction In the US dis- 
count rate. 

However scope for a sharp 
downward correction for the 
dollar against the Dmark may 
be limited by a desire to avoid 
unnecessary strains within the 
rims and the unfavourable effect 
on West German exports. 

CURRENCY MOVEMENTS 


Day** 


Joa 2 


One month 


% 

p.a. months 


% 

p.a. 


US 1X10-1 >630 1.4500-1 .4510 Ote-OAOo pm 
Canada 22M7-X2476 tWi m BW 0.39-Otec pm 
Nsthlnd. 3.97V-4-01* 320228 2.1V; pm 

Belgium 72.11-72.36 72-40-72-50 134c pm 

Danmark 12-8SV12.98 72274-12te 1 i -More pat 

Ireland 1.1574-1.1882 1.1614-1.1524 0.020.150 dta 
W. Gar. 323-2.664 343-341 2V2pf pin 

Portugal 226VZm 22SV229>. 145440c dls 

Spain 2212020.16 22UO221S0 35-75o die 
Italy 2409VZ435 2*16-2417 14-20(1ra <Ks 

Norway KLSOVKW WL94V1026% V1V*» dta 
Franca 10.83V-10.9&, 102SVW2Sfe fe-ZSe dte 
Swodan lOteTIKP* 1027VM28*. VTUore dta 
Japan 2K7VW1 208W89*. 0.12-0. lOy pm 

Auairia 24-86-25.06 24.8S-24.89 lIVStoro pm 

Swltz. 2JtV3.0K> 237V2-SBI| 2-1 7 a0 pm ... 

Belgian raw is for convertible franca. Financial franc 73 >0-73. 50. 

Six-month forward dollar 2-38-223c pm. 12- month 4.66-4 ,50c pm. 


3.43 1 34.1 20 pta 3.64 
2-04 127-1.13 pm 2-36 
Ml 6V6S pm 6.77 

1.57 33-29 pm IX 

3126 11V*« pm 328 
-TUB 020-1234* -3.67 
7 no BV5 7 . pm 6.79 

-1324 436-1240ds —1464 
-228 ISO-285 tfis -ITS 
-8.44 31-38 dte -6-71 
—036 2*1-3** dta -1.10 
-128 4-6T, As -127 
-OXTVaPidto -028 
0.46 027-©24pm 0.40 
6417 32V27\ pm 426 
721 6V64pm 7* 


Jan. 8 


! Bank of 
t En 


Starflng- 
U2. dollar. 
Canadian Cottar— 
Austrian echDUno-j 
Belgian franc- 
DnnUi Kroner 
Deatsohe m* * .... 
Swiss franc 
Guilder. 

Fra nob 
Lire. 

Van 


Morgan 
'n gland I Guaranty 
Index [Chang* X 

1 — 13,3 



77.9 

185.4 

80.3 
183.7 

93-0 

84.1 

131.4 
151,0 
1212 

mi 

45.3 
17BJ5 


. —13.3 

• +14-6 
i -1U 
I +6.3 

• — 0.1 
I — u* 

+ 182 
+ 18 JB 
J +7.4 
> -11.4 
—192 
+30.6 


Morgan Guaranty chan goo: ovanga 
188D-1SB2— wa Bonk of Englaad index 
(base 91 — — 1935—100). 


DOLLAR SPOT— FORWARD AGAINST DOLLAR OTHER CURRENCIES 


Jan 2 


D*f» 

spread 


dose 


One month 


% 

P-n 


UKt 1.4410-1X30 1X09-1X10 HCMLOc pm 3.43 1J4-1J0 pm 3.84 

Irelsndt 12420-12S32 12470-12460 0-655>0c pm 422 2te-2te pm 721 

Canada 12W9-1X23 14010-1.4020 0. 15n.T7c dta -127 OXOXdte -121 

Nstblnd. 2-7420-2.7650 22475-2.7405 MMflt pm 5*22 

Belgium OJMD.W 4920-50-00 74ctOm -IX Mdh -jLOO 

Danmark ■em im urv-Ltn Vara pnv’i dte —0.17 V 7 * dte HUB 

KSSteto 2XMX0 0Jl-0te3pm 3.38 133-1 X pm 3.13 

Pc frugal USVflM_ __ W-158 M«l -19« 


Jan 8 


Spain 152X-1SXX 152-90-15320 Mfo«g 
Italy WH.-1674 • UWrW M 1 , IS-nUradta 
Now 7teL-72«i 7-B4V7-5H, 3 ^ 3 ™ 

Franca 727-723 7XV7XI, ZVPiedra 
Sweden 7JWJtt 724V7-57 fx*"™** 

Japan tM.T0-1M.SS 199.00-199.10 0.1M.t3y p» 

Austria 17.13-17 JOh, 17.10-17 20 IVI^qrepm 
Svrin 2-f£10- 2.0626 3.0515-3X25 0.76-OXc pm *•> 

Bataiaa rate ta for convondbla franca. financial franc 6020-6026. 
t UK and Inland are quoted In US currency. Forward premium* end 
dtecoiurtt apply to dw US dollar and not to Km individual currency. 


-7.04 270-360 dte -8.10 
-11.80 36-40 dte -9.10 
-4.38 9V9fe dte -4.77 
-4.B0 Ml dte -533 
-4J36 TWfc dte -*23 
OXOOSJLSSpm IX 
IX 6H-6 pm IX 
4.16 1.96-132 pm 3.76 




I.1533-U6e0|0j0004).a010 
AU1&-8J11402X45- 1.4860 
15,143-15,833 10,605-10,665 
I7.7B50.7.TO73 539405.3860 
81S.0O-Z17.3O 146.60-140.54 
1 U57&-11.287B 7-8070-7.8090 
19120* 8320* 

0.41 60-0,411 

72.40 72 JO ] 49.90-50.00 
(3.482&-S.4B8B 2.4160-2.41 BO 
jtXOOBATOOtl 1^9940-1X180 
i526B55J595J.6495-3.C506 
43.0460-3.0550^3.1 120-2^.140 
)3. 56653. 6 700)2^5 15 234 15 
j6.0670-5S610j3.BO9O-5.6365 
J5JI940-6.303 0(3^7153.6736 

* Soiling rota. 

f Correction (Dece mber 31): NZ$— 
£ rate was 23775-2-8875. 


FINANCIAL 

FUTURES 

Weaker 

trend 


Prices had a weaker tone on 
the London International 
Financial Futures Exchange 
yesterday, reflecting disappoint- 
ment in sterling interest rate 
contracts as the pound failed to 
hold on to early gains against the 

dollar on the foreign exchanges, 

and US statistics showed a rise 

in economic growth. Volume 
remained low after the Christmas 
and new year holidays, and the 
market is not expected to regain 
momentum rm f-n Monday when 
staff levels return to normal. 

March long term gilt futures 
opened at Ul-09, near the day’s 
peak of 111-10, as the cash 
market and sterling began on a 
firm note. But the softer tone to 
the pound in the afternoon 
pushed the contract down to a 
krw of 110-20, before it closed at 
UO-24. compared with 111-02 on 
Tuesday. 

Three-month starling deposits 
for March delivery finished un- 
changed at 8838. after opening at 
88.45, and falling to a low of 
88456. 

Dealers also pointed out that 
sterling co n tracts were hit by 
weakness of oil prices on the spot 
market, where North Sea crude 
fell by up to 80 cents a barrel, 
and on the New York futures 
exchange, which opened limit 
down for heating oiL 

March Eurodollars eased to 
82423 from 82426, as Federal 
funds remained high in New 
York; while US Treasury bonds 
for March delivery fell to 85-03 
from 85-08. after opening at 
85-03, and trading In a range of 
84-24 to 8505. Good wiling was 
reported in spite of the thin 
market, as traders responded to 
a rise of 1 per cent in November 
US factory orders, against an 
October fan of 1 per cent In 
the same month construction 
spending rose 0.5 per cent, com- 
pared with 01 per cent in the 
previous month. These figures 
were slightly above market 
expectations, while the injection 
of liquidity into the New York 
banking system by the Federal 
Reserve was too late to lnflnftnce 
the market; but was widely fore- 
cast. 

CURRENCY FUTURES 

FOUND— » (FOREIGN EXCHANGE) 


Spot 

1 -fnth. 

3-mth. 


1.4SPS 

1 JW 

1.4373 

I^ZBD 

1.4048 

IMM — STERLING So per £ 


Latest 

High 

Low 

Prev 

March 

1.4315 

1jW5 

■tJOBS 

1JI390 

June 

1.4209 

1.4270 

1MDQ 

1.4200 

Sept 

1.4090 

1.4130 

1/4090 

1.4180 

UFFE— STBtUNG £25400 S per £ 


CtOM 

mom -a 

Low 

Prnv 

March 

1 JM 

1^4530 

14925 

MK5 

Jure 

1.4Z1G 



1AZS 


EXCHANGE CROSS RATES 


CURRENCY RATES 


Jin 2 

* ] P 

DM 

YEN 

FFr. 

•»* 

HFL 

Lira 

Of 

BFr. 

G 

» 

DM 

YEN 

F FT. 
SFr. 

1.1 3.461 
OMBO\ 3. 

3.656 

2j45B 

288JB 

199.1 

10.86 

7.488 

2.978 

2.052 

3.988 

2.748 

8417. 

1666. 

2.035 

1.402 

72.46 

49.95 

0285] 0.410 
3.463! 8.023 

1. 

X2JK 

81.68 

1000 

3J071 

37.60 

0.842 

10.31 

1.127 

13.80 

685.6 

8589. 

0.576 

7J04O 

80.60 

250.9 

0.92l| XX 9K 
0336i 0A87 

■ 

3L256 

1.187 

0603 
96 JM 

10. 

3.647 

2.748 

1. 

5.670 

1.558 

8226. 

811A 


66.75 

2435 

H FL 
Ura 

0,251; 01564 
0.414] 0.600 

0JB87 

1.465 

78.41 
11 OJt 

IT8.7B8 0.747 
4.493 1-232 

X. 

UB49 

606.4 

1000. 

0^10 

0JB41 

18.18 

2BJB8 

06 

B Fr. 

0.492; 0.714 
l^BOl 2-002 

1.752 

4^79 

142jo| 5.3+1 1.465 
528.61 34JM| 4.110 

1360 

BJ500 

1189, 

5536. 

1. 

2.806 

56.64 

IDOL 


JOIU.-B.' frat? 

4 *- 


Ton pw 1.00ft French Frp« 10: Ure par UXXk Bolg Fr par 10ft 

EURO-CURRENCY INTEREST RATES 


BtotUnf— — ! 

UAI — 

Canadian *.! 
Austria Seh. 
Belgian Fr... 
Danteb Kr-. 

D’mark. 

Guilder 

French Fr... 
Ura — — 

Yon - 

Norway Kjtv. 
span’ll mu 

Swedtah K~. \ 

Swfea Fr 

Greek Drioh 
Irish Punt— 


Special 

Drawing 

.Rights 


i European 
[Cunranoy 
Untt- 


a; 

rl 

5 ’ 

91*i 

»*■ I 
e i 
ioi« 

4 

20i* 


0.757887; 

1,10181 

• 

18.9111 

55.0247 

9.78280 

8.69086, 

3.03493^ 
N/A 
MIA 
NIA I 
8.889911 
165265 
N/A i 
N/A J 
162.155 
N/A 


OJS16072 

0.891148 

1JM939 

15.31B8 

44^109 

7JH681 

2.18480 

2X099 

6.70232 

1408.66 

177*06 

6.72950 

136.435 

6.74733 

1*3398 

131*48 

0.715807 


Sept 1X08 1X70 1X03 1*110 

Eat. volume 511 (48) 

Prevtou* day's open tat. Utt (1X3) 

UFFE— DEUTSCHE MARKS 
PM 125X0 $ pat DM 

Close High tow Prev 

March 0X03 0A131 0X00 0X14 

June 0X36 — — 0X47 

Eat volume ED (19) 

Pnnrfou* day's open tat. 168 ft®*) 

STERLING INDEX 

Jan 3 Previous 


Jan. 8 

Short 

term 

7 Days 
notice 

1 

Month 

Three 

Months 

5hc 

Months 

One 

Year 

Starting-— 
U.S. Dollar— 
Can Dollar—, 
DGuUdsr — 
Sw. Frano— 
Deutwhmrk 
Fr. Frano — 
Kalian Ure. 

BJYJFIn)-- 

Br^riCon}-. 

11SS-11V 
6UG9* 
Bis 9 
BJs-STa 
au-Bis 
6.61s 
B-Bls 
11*15 

ais-86* 

aig-B 

2«-7« 

Big -9 
SSe-SrV 

HBfi-llS* 

eia-au 

B.914 

6*4-87* 

4V6 

9t*98* 

9J4-9S4 

7*4-71* 

srJJi 

“W 

981* 

634-578 

4-41r 

9*1-994 

994-101+ 

71*-7l4 

Bla-Bla 

llrt-lH# 

7T.^ 

94H4 

6V6T, 

lBlilSs 

17-18 

9le-9B4 

99s-10i4 

7VI-714 

B*b-8Tb 

7«^ 

llVilf* 

7T*-8 

9-91+ 

rw-m 

4-41S 

■ H mra 

iSISA 

16-17 

S5|i; 

63e 6** 
81* -9 
7(^8 

life-1194 

57**6 

16-16 

9-914 

gm 

BfeOfe 

7«-8 

D. krone— 
Allan! (Bog) 


• C3/SDR nn tor December 31; 163G04 



71 IA 

ns 

9.00 am 

78-5 

ns 

10.00 sal 

78-5 

ns 


78j4 

78 s 

Noon 

78L2 

ns 

LOO pas ...... 

78^ 

ns 

2.03 pm 

ns 

ns 


ns 

78-0 

•4.00 psa 

ns 

77J9 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounte 
■gainst ECU 
Jsnuvy 2 

% change 
from 
central 
ran 

% change 

to ft la qgjg tiffiflm 
MJUBXfti TOT 

<Hwne»ci 

Dfewganos 
tend % 


44-8320 

44^109 

-033 

+1JW 

±1-5425 


.8.12867 

734681 

-23* 

-a 09 

±12421 


2-23*40 

2.1842D 

—2.42 

-OXJ 

±1-1456 


680402 

6.70232 

-2-3* 

-081 

±12664 


2.S2208 

2-06069 

-2^2 

-027 

±12162 


0.724578 

0.71 EW7 

— 1.29 

-OJW 

±12675 

Italian Ura 

1529.60 

148536 

-2.W 

—1-57 

±4.0866 


fc «atfnrt?sr sr ss aa iss ss 

ora MR 5r US dollars and Japanese yon: mftws two days nodes. 


Changes are for Ecu, dierofora poardva change denotes ■ 
week currency. Ad/ustwanr calculatad by Financial Venom. 


MONEY MARKETS 


London rates little changed 


Interest rates were Utile 
changed on the London money 
market yesterday, fir S£5 
slightly in the afternoon after 
sterling failed to maintain its 
early gains against the dpU» 

Three-month interban k finte bed 

at 11H-1H per crat compar^ 
with U«-U« 

houses hnylng ratw for Un*e- 
month bank bins eased to 11* 
per cent from 111 per cent. 

The Bank of England 
forecast a money nmrkej 1 
shortage of £L150m, but changed 
this to £L100m at noon, and 
provided total assistance on the 
day of £920m. 

An early round of help we s 

SiSta\2a 1 A itt wt 

rr«w Tat ill per cent; £2m sanx 

Bi ® biS 


£ 31 m bank bills in band 4 at 
11* per cent ^ _ _ . 

In the afternoon the Bank of 
England bought another £21Bm 

bills ootxi^t. by way rf 
Kanir bills In band 1 at 11} per 
cent: £ 158 m bank bills in band 2 
at 11* Per cent and £l»m 
Treosnry bills in band 3 at Hi 

pe Lrt» lt ” assistance of around 
n35m was also providM. 

Bills maturing in official hams, 
repayment of late assiirt^^ 
a take-up of Trearaiy bills 
drained 
transactions 

These outweighed a fall m ™ 


note drculatlon adding £9Gm to 
Uquidity, and bank balances 
above target by £8&m. 

In New York the Federal Re- 
serve added temporary reserves 
to the banking system by way 
of overnight system repurchase 
agreements, when Federal funds 
were trading at Si per cent. The 
shortage of liquidity caused by 
onrifi of year pressure and end 


UK clearing banks base 
lending rate 11} par cent 
since July h 


of the statement period on Tues- 
day spilled oyer into the market 
yesterday and led to some expec- 
tation the central bank might 
supply funds through four-day 
system repurchases. 


FT LONDON INTERBANK FIXING 


(ILOOBJn. Jan.2) 
Tbne raotnha UA deOara 


Sta motta UA dotal 


bid 77/8 


NEW YORK RATES 

/Lundbthne) 

Prime raw — 

Broker loon rare 
Fad toflda 

Fad fund* at Inwrvermon . 

Tremury Wte A 

Ona month — — 

Two month 

Throe month 

Six month ...... 

Ona year 

Two year - 

Three year - — 

Four yoar 

FHm yoar «••»•»— — 

Savon yoar — 

10 yaw ... — — 

JO yaw — 


bid 77/1 


offer 8 


offer 8 


n 

7S 


«x 

8JB7 
731 
MS 
7.88 
8.00 
B 33. 
8J8 
830 
BJ» 
Bjn 
928 


L _ L ___ u ii ■ — - eeofa 

The firing rates ore . tire irMreXte wteg day. Tire bant* ara Nwioeat 
m .-t rounded to the ea era a t one- Waauntaanr Bank. Bank ef Tokyo. 
•hrMtntti at Ure bkl and ofored rewa D Bench* Sank, eanqna Nadonote da 
pom tp iotad by 8i mortal to Parte and Mtipa Guanuny Traat. 


LONDON MONEY RATES 


«EY RATES 


LONDON 



£& {MgSreiJSssLi ■Si.jsaag 

torim I 3TB-4. . - fjfjS • -a-- “ 




_ I 9-91* 

i#-iig j ! - “ 

— niSuGub - 


. 7.65 1- 
1488-18 


■Bl| l ®1 V®T* 
,1 5H-Sft 


9Sb9S» — . 1 

1 <T,.iai,; 12-1214; 


Traeowy BIUi (sail): ona-month 1TV. par cane rhroe-montha H*a sjr cant. 
Bank BiHa fwlI): one-month 11**» pai oonc Arae-memih* 11 Hi pm- cent. Treasury 
Bills; Average render rau at diaeount 11.1662 par cent. ECGD Fixed Freance 
Schema IV raters nee ana November S to December 3 (inclusive); 11X2 par 
earn. Local authority sod Finance House eevan days’ notice, atham seven day* 
tend. Finance Houses Base Rato 12 per cent from Jenuoiy 1 1586. 8sn*C 
Deposit Bans tor sums St eevan dtya* non ice 6.B25J3.625 par cant (ml). 
Certfflestaa of Tax .Deposits (Series fl). Deposits £160.000 and over Mi d unde r 
one month ll»r par c aoc onp-Zhrea months 11H per cent: thrae-s* month* 
11% par cent: six-nine months n per cane riine*l2 months II 1 * par eont Undar 
£100.000 KAi .par cent from December 12. Deposits held under Series 5 
11** par cam. Deposits withdrawn for cash 7S per sent 


20-VEAH 12% NOTIONAL GILT 
CSOJUM 32nda of I0a% 

dose Kgb temr Prow 

Kerch 1UW4 111-10 1KW0 ItlX 

Jure 111-06 111-20 111-08 111-14 

S*pt 111-18 — _ 111-24 

Ere. volome 1X7 (259) 

Previous day's open ML «JB& (4,108) 
Baste quote (ctean cash price of T3^% 
Treasury 2004-08 lea* oqulvateitt price 
of near futures contract) -4 to +6 

(32nds). 

10% NOTIONAL SHORT GUT 
£100,000 64tbs of 100% 

raw* Wgfa Low Pm 

March 96-OS 96-14 SMS 96-11 

JUM 96-22 — — 96-28 

E«L volume 65 (11) 

Previous day’s open btL 610 (811) 

TORSE-MONTH STBOJNG 
£500J»0 poktta of 100% 


Low Brev 


Cion High 

86-38 88-C 

Juno 88-80 88-66 88-80 8-79 

Sept 946 89-10 8905 8903 

Doc 85-03 89-14 88-07 89-06 

Eat volume 1.231 (485) 

Previous day's open im. 7X9 (8X8) 

FT-SE H» INDEX 
£25 per fuO Index point 

Cteaa Hgh Low Prev 
March 14425 14466 14X50 14X86 

Ere. volome 194 (136) 

Previous day's open tat. 1,752 (2X8) 

THREE-MONTH EURODOLLAR 

Sim points of 100% 

Cteaa High Lew Pm 
March 9X32 8X25 3X21 9X26 

June 9X12 3X1+ 3X10 9X15 

Sept 91X1 91.54 91J0 91.95 

Dec RSt 91.87 SIX 91.89 

Eat. volume 1.792 (795) 

Previous day's open tat. 17.740 (17,809) 


US TREASURY BONDS 

8% SVKLOOO 32nds ol 100% 


Clem 

Msb 



Marah 

88-03 

MS 

64-24 


Jim 

84-02 



04-10 

Eat. vehim 2.161 (388) 



Previous day's open lot, %D7 (2,443) 

CHICAGO 




U.S. TREASURY BONDS 

(CBT) 


8% 3100200 32nds of 

190% 



Latest 

Hiol 

Low 

Prev 

erarofa 

54-29 

85-04 

B4JB 

86-07 

June 

83-30 

844) 

83-24 

84JS 

Sept 

83-02 

83-07 

62-30 

83-12 

Doc 

82-10 

87-17 

82-06 

82-20 

IMM Mil 

81-19 

<-19 

81-18 

81-30 

June 

80-31 

dO-31 

8049 

91-11 

Sept 

— i 

— 

MM 

»®-11 

Doc 

— w 

— 

MM 


■mica 

79-17 

79-17 

19-14 

7930 

Jim 

— 

— 


79-19 

US TREASURY 

BUIS (HUM) 


Sim points of 109% 




LMMt 

Kgfa 

Low 

Prev 

Match 

93.18 

93.21 

33.15 

9930 

June 

93.12 

33^3 

83.16 

33-20 

Sept 

92A4 

92JM 

92-93 

32.37 

Dec 

32.68 

92.68 

82.66 

82S2 

Ms ««l» 

82.45 


92-45 

2247 

June 

_ 

— 


92.23 

Sapt 

92.00 

— 

82.00 

32JH 

Doc 

— 

— 

— 

92-73 

CERT. 

DEPOSIT 

(IMM) 



Sim potato of 

no% 




Utoot 

Mgfa 

Low 

Prev 

March 

9US 

BUSK 

92JS6 

32.56 

June 

— 

MM 

— 

92.44 

tat 

— 

MM 

MM 

92.23 

Doc 

— 

— 

— 

Bite 

THREE -MONTH EURODOLLAR (IMM) 

Sim points Of -109% 




LMMt 

High 

Lew 

Prw 

March 

32.23 

92J2S 

®ZJ1 

92L26 

June 

92.11 

82.15 

9£jOB 

82.13 

Sept 

91 St 

91 J1 

Si as 

97.32 

Daa 

90.63 

MM 

90.63 

Bite 

March 

9136 

91-37 

frlAS 

Site 

slum 

■1.09 

91.10 

SI JOB 

91.12 

Sept 

9085 

SOSO 

SO AX 

tote 

Dec 

— 

— 

' — 

tote 


UFFE— EURODOLLAR OPTIONS 

31m points of 100% 


Strike 

prim 

cun Lmt 
March June 

Sapt 

Vol 

Match 

Puts 1 oat 
Jane 

Sept 

Vol 

WJ» 

2JZ3 

2.13 


MM 

0.00 

DJ91 


MM 

90.50 

1.75 

1.66 


MM 

ote 

Ote 


— 

91J0 

1.24 

1.19 

Ite 


0-01 

0.07 

0.17 



Site 

0.78 

0.78 

0.72 

— 

0.02 

0.16 

Ote 

2 

92.00 

OJS 

0.45 

0-43 

— 

a 13 

023 

0-51 

to 

SZte 

0.11 

021 

022 

26 

Ote 

Ote 

Ote 

— 

93te 

0.02 

aoe 

0.00 

— 

0.79 

Ote 

1.17 

— 


Pravioua day’s open bit: Cotta 1,513, Puts X07S 


UFFE E/S OPTIONS 

(oents per Cl) 


Strike 


ftoOe— Leet 



Put*— Lest 


price 

Jen 

Fob 

Mer 

June 

Sept 

Jan 

Fob 



120 

MM 

MM 

2423 

2423 

_ 

‘MM 

M. 

Ote 0.17 


125 


MM 

19.63 

1923 

— 

MM 

— 

Ote 0.47 

MM 

120 

14.63 

— 

1423 

14.63 

1423 

OJOO 

MM 

OlIZ 1.14 

224 

T2S 

9.53 

8.65 

923 

921 

10.02 

0.00 

0-27 

025 224 

324 

1.40 

4.53 

627 

521 

828 

720 

0.06 

1.18 

1.73 423 

5.12 

ite 

024 

221 

223 

4.03 

429 

143 

320 

4.06 628 

821 

Ite 

0.03 

0.72 

Ite 

2.38 

322 

6.62 

6.81 

722 1023 1224 

1X6 (LOO 0.17 022 121 2.13 

Eallmeted vokm total: Cede 350, Pule 401 

1029 1128 1124 14.18 

— 


Previo us day's open hit: Calls 6315, Puts 7JJ28 


IJONDON SE C/S OPTIONS 
£1X500 (cants par £1) 


Strike 


Calls— Last 



Pule Last 


price 

Jon 

Ml 

Mar June 

Sapt 

Jan 

Mi 

Mar 

JtOM 

Sapt 

120 

■— 

— 

25.10 26.10 


— 

— 

0.16 

020 


125 

— 

— 

2020 2020 2020 

_ 

— 

020 

025 

Ote 

120 

— 

MM 

1620 1620 1620 

— 

— 

020 

1.06 

2te 

125 

Kite 

Kite 1S.3B 10.60 

1120 

0.10 

020 

0.70 

2.10 

320 

1.40 

620 

5.60 

626 820 

7.60 

0.10 

026 

120 

3.76 

420 

Ite 

1.16 

2.40 

3.00 426 

6.10 

ite 

3te 

325 

Ote 

720 

120 

0.15 

026 

120 2-40 

320 

5.40 

625 

725 

9.60 

10.40 


Prevtoua dhy*s open bit: Calls 1S1.79X Puts 85,945. Today's volume: — 


PHILADELPHIA SE CJt OPTIONS 
£12^00 (canto par £1) 


Jon Fab Mar Juno Sept 


Strifes 
price 
1JD 
1J9 
130 
136 
1 AO 
1J6 

1J0 — — 1.00 

nwfoaa day's open tab Cods 58,280, Puts C.102 
Volume (mULday): Calls 474, Puts 2^14 


Jan Fob Mar Juns Sept 


0.80 — 


— 930 

— SJU 


3.75 — 


— — 030 

— — fi.85 

— 03S 1.70 

1.06 — — 


3J0 — 


Currency ' Swings: 
Cutting Your Risks 

H yoo imsfaf p ay m nnt In a c u rroncy offaer 
then your own, you ftflf flte yO t Nilh J rites 
in Its cost bafw ag n now and payimant 
time, if you recaJre poymanf In awch 
c q rrom y , yoa fsar a fafl hi Its vabre 
bstwto bow and m es ip t tints. 

Th rough tnfwrbcmk and othorcouafor- 
balancing fransaettons, wo cum reVsw 
you of yoar concorn. Ptiona or tdw. 


WbridoGnr Corp. 
4S8 Scrvonth AV8* 
Now York 100W 
(212)947-8297 
Tbl«x 269354 





Company Notices 


KRTUCUEK GOVERNMENT S% 

EXTERNAL DEBT 1902 
la ooconlaau wttfl tM law of the 

1 Ate MOV 1902 and the Decree of tnc 
9th August of the u« veer the sinking 
Fund Instalments de* 1st January 19 AS 
nave ntn edn ct nd Inr the Junta do 
Credits Paulks In UiMt os tollow K 

1ST SCRIES BONOS 

PbrJums in the ainrket consisted of 

2 bends of CU.M and + bonds or 
4100.00 totalling SMD.OO. Tbe balance 
of me instalment was mod* up by me 

d rawing In Uabon of 1 ,000 bunas Of 

£20.00 anm and WO .bond* » alvO GQ 

“*• """arro twinmNDi^® 11 
Parchue In me market conUsted of 
17 bonds Of C1IJO totoillno CUIJO. 
The balance of the nmnimn was made 
■o bv the drawing of Z7S bands of 
£10.00 and 10 bunds of EB9.SO uacb. 
having a total itummsi value ot 
£a.467-^o. In accordance with Urn terms 
ut the General Sand, bonds of this snrus 
are reoovaoM at a Brennan of 25% on 
tneta- face BONDS 

The Instalment mi been nri by Hie 
drnwtnn of J4U bonds of Cl 9^0 each 
and 790 boods of £09.00 each having 
a total value ef £146.76230 togetbar 
With an wool number a! non interact 
Marina bonds. 

The aforementioned drawn bonds are 
-oueva* 1 - from U January 1966 to 30tn 
June 1991 and muse stamped or the 
PortuBuese Financial Delegate ter day- 
man: In sterling may be urowntad lor 

Counter of BARING BROTHERS A Co.. 
uSSStt. » BlaaooronM, tendon EC2N 
4AJL where IMta of tbe numbers of Hie 
bonds and lodgement Usnng forms lot 
me drawn bonds nuv be obtained. 


Appointments 


CHARTERED 

ACCOUNTANT 

REQUIRED 

EwaMflna firm of ftuanetol consultants 
dealing mainly wttb Offshore clleirtt, 
reoulres recantlv aaoitand chartered 

advance rod oommete inteorlty. 
AppHcant must haw a thorough and 
up so date (Mowtedee of South African 

tax law. company law. ustata Manning 

and exchange control oractlce. Fluency 

ku Afrikaans almouBfi not essential 


Normal leave benefits, no u -c ow t i I bUtorv 
Drous detaxu and accident inaursnee. 
Salary — ei5J»0 ner annum. 

Vow detailed e». which will be 
treated in strict coaUeacc should be 
forwarded In 

Bote JUM11. Financial Times. 

10. Cannon SC. Loudon EC4P 45V. 


Concerts 


Knm HUD w— JAKE THACKRAY. 

Dfnaor 7 show 8 pm! 


DURBAN ROODEPOORT 
Deep. UMITCD 

SOVffl AWQJ 

^PAYMENT* Sr C&fivtm'&L vf?” 

_ _s to the netfeu of 
of dlvtda nds advertised ju 
10th Dacombo- 1884. 


the 

tbe tallowing lutene s al on Is nubHshed 
ter the gMance of buide ra of i lnw 
warrants to h surer. The, dlride ud was 
declared M South Alrtcu* curreoev 
and in accordance wfth Uw eoadlBans 
ef paymrot of mb dividend. Nvnm 
tram the otecea of the Secretaries 
of *e Company in tbe United K ingdom 
will be made in Dntad, Kioedom 
currency at the ttlooraaMc vaaafur 
rate of ex cha nge between Johannes- 
burg and London whies ruled ou 
zsn December 1985. 

Payments will he made as dim 
coupon No. 117 on or after Slat 
January 1886 In UJC. cwrency af the 
SmSwms De pa r tm ent of Hill Samuel 
& Co. Ufflimd. as Beech Sweet. 
London £C2P 2 LX. or la French 
currency at Credit Lypenols. 19 
Boulevard oca ItalleM. 75002 Paris, 
Coupons must be left tor at loan 
lour dan for mmmtnaxtou pro mar Be 
presented any weekday cSanirtUvm 
escepted) between the hours of 
10.00 a.m. rod SJM o.m. 

Republic of Smith AWtca noa-matOUM 
lhareboldcn , tax will be deducted « 
the rata of IS par cant. .United 
Kingdom Income tax will aloo bo 

deducted team coupons presented ter 

payment K the Sacio-ldaa Dsuwtmniii 

ef Hill Samuel A Co. UaiUed. Btfaea 

coupons are accompanied by Inland 

Revenue non-residence de cl aration 
forms. Where such deductlgra. are 
made the net amount of the dividend 
Is as follows. ■ 

South UK. 
African Currency 
Cur- trjwtra- 


sSSe SSr 


00,00 

ten non-resident 1 

15.00 X 0271 99 


89.00 2X294105 


Lets; U.K. 
cornu not 
19% 


Is- 


fstratai'ies of tee Con— 
in the United K l node tai 
Charter Ceroolldatad 
Services Limited 
40 Hoi born Viaduct 
London EC1P1AJ 
2nd January 10BS 

NOTE: The Company has bow utae 
by the Cemmlsslonafo of letand 
Revenue to etate: 

Under the double tmsatton agree- 
ment between the United Kingdom 
and the Republic at South Africa, 
the South African aoir-resldemc 
shareholders' tax applicable to the 
dividend u allowable as a credit 
Wire tbe United Kingdom tax 

K yi Me In respect of tbe dividend. 

e deduction of tax at the reduced 
raw of 15% Instead of at the basic 
rate of so% repre s ents an allow an ce 
of credit at tbe rate of 15%. 


S WORLD VALUE OF IRE DOLLAR [£) 

BANK OFAMERK^ NT &SA; ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exdwtge for tbe US dollar again s t 
various currencies as of Wednesday* January I, 1986. The exchange 
rates fisted are middle rates be t w e en buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency mite per one US dollar except In certain specified 

Bank of America Economics Dept, EJLEJL London 
Eurodollar Ubor as of January 1 at IIDOxm. 

3 mo nt h s: 8* A months: 8* 


areas. All rates quoted are Indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT A 5A does not undertake to trade in ail 
listed foreign currencies, and neither Bank of America NT A SA nor 
the financial Times assume responsibility for errors. 

ECU=SU&88S779 SDR1=$US1jD9S8 

Sfoor as of Jammy 1 at 11.00 am. 

3 months: g* A months : 8* 


COUNTRY 


CURRENCY 


VALUE OF 

DOLLAR 


Jan. 8 

Over 

jfifllrt 

7 day* 
notice 

Month 

Three 

Months 

I 8to 

I Months 

One 

Year 

Into rheme— 

SLeritaaCDa— 

LooalAUthorttyOepaa 
Local -Author* Bond* 
Otacnmrt Wet Oepoa. 
Omppany Dqpo*. 
Finance Hsa Oepoa — 
Treasury Blue (Buy)- 
Bank OUa (Buy)-— ■ 
Fine Trade KliatBuyj 

Denar cd%, 

SDR Linked Depoe — 
ECU Depoe. * 

life- 18 

Hi* -life 

UlTiiS, 

llSt-lUt 

life-ills 

lli^ilfe 

Life 

11H 

llfe-Il« 

life-life 

llfe-llfi 

iafe 

ss 

5i;{ 

iifi 

hr.93j5.00 

Bfe-Bfe 

911-10 

UMIA 

llfb-UH 

lift 

72-ZJS3 

S'HS* 

UVU* 

11-Hrllfe 

114 

ISM 

lift 

lilt 

viSbs 

S55P 

llfe-113, 

“tl l fe Xtt 

life 

life 

7X3 jm 

9fe-9fe 


I 


I VALUE OF 



1 VALUE OF 

| COUNTRY 

CURRENOY 

1 DOLLAR 

COUNTRY 

CURRENCY 

} DOLLAR 



Mg aria _ 
Andorra 


_ | Fr. Frano 


apL Peseta 

Kwanza 

X Caribbean f 

Austral 

Dollar 

SoMHIng 

Port. Eooudo 



BurH 

Burma, 


Cfunnroun C-F-A. Prana 

Canada Po»y . 

Canary ta — Sp. Peseta 

Cape Verde la Eboudo 

Cayman ta. — Dollar 

Con. Africa Rep— CJS.A. Franc 
Chad — — .. C.FJL Frano 
Chile. 


China- 
Colombia. 


Peso(o> 
Renminbi Yuan 
Pbso(o) 

O.F.A. Franc 


Oomoroo-,. _ - ---- _ — 

Congo Pull tap. Of O.FA. Franc 

- Colon 

Peso 


Cyprus - — Pound* 

Czeotroslwakla — Koruna (o) 

Danmark Krone 

Djibouti lip. Of Franc 

Dominica E. Caribbean I 

jPoao 

— IPaooWD 

S Sucre (d) 

“ (Sucre CD 

/Pound 
(Pound (c) 
/Orion 
*“ JCotontd) 
-WA Frano 
®irtW 


Domln. R»p~ 
Eqndor~— 
Egypt 


El Salvador 
Eq’U Guinn 
Ethiopia. — 

Faeroe ta — Dan. Krone 

Falkland ta — , Pound* 

FIB Donar 


Finland . 
Franoa. 


Markka 

, Franc 


Fr. cry In Af C.FJL Franc 

Fr. Gutsna Franc 

Fr. Pan. to CJFJP. Franc 

Gabon <XFJL. Frano 

OunMiw-H^.. Dalasi 
Germany (E— — Oatmarh (o) 

Germany (WJ Mark 

Ghana Cod (14) 

Gibraltar Pound* 

Greece—. Drachma (4) 

Greenland Dan. Krona 


HO. 60 
7.0802 
4.7B5S 
7.58 
| 154.50 

I S8J18 
2.70 

I 1.4652 

I 17.53 

I 258.70 

‘ UOO 

03762 
16450 
i 2LOO 

1 8.0115 

; GO-575 

i 50.60 

• 2.00 

578.00 
LOO 
. 12.09 

• 158S0O0. 

- 1568000. 

i XI 222 

! 10400. 
j 2.1077 

I UOO 

578.00 
7.7647 

111.975 
57B.BO 
L5SB8 
15430 
89.2600 
0.835 

578.00 

378.00 
182.50 

5.2015 
171.32 
- 378.00 
378.00 
53.40 
0-8901 
LB1B3 
GJSO 
0L9O28 
146225 

2.70 
UOO 
2JB65 

128.75 
93.75 

0.83 
1.54 
2.00 

5.00 
S78JXJ 

20905 
63626 
L4S07 
1.123 
6.428S 
7.56 
378.00 
7.56 
157^454 
37200 
3.4754 
9.465 
2.455 

60.00 
1.4587 
148.20 

M888 


Grenada- 


Guatemala-.^-.-. 
Guinea Btaa&a.^— 

Guinea ftap. 

Guyana 


Haiti 

Honduras Rtp— — 

Hong Kong .^ 

Hungary 

loehurd— — 

India 


Indonesia, 

lran„._ _ 


hrory Ooast- 
Jamaica. 


X Caribbean B 
Franc 
UAS 
(Ouetzal to) 

1 Quetzal (h, 0 

Pooo 

8yll 

Donor 

Gourde 

Lempira 

Lempira (d) 

Dollar 

Forint 

Krona 

Rupee 

Rupiah 

Rialto) 

Dinar 

Punt* 

Shekel (10) 

Lira (11) 

C.FJL. Franc 


Jordan 
Kampuchea 
Konya 
Kiribati 
Korea (Nth; 

Korea CSth) 

Kuwait 

Lao PptaD. Rep — 

Lebanon 

Lesotho 

Liberia 
Libya 




.Tugrik to) 

- E. Caribbean 8 


Moroooo . — Dirham 

MozambiUtU Metlca 

Namibia — S. A. Rand 


Nauru is Aust. Cottar 

Nepal — Rupee (9) 

Netherlands Guilder 

Math Anfles ...... Guilder 

New Zealand DoJlar 

UlnranlM / OOrdOlM, 

Nicaragua \ cortobMd) 

Miser Rp C.F^.Franc 

Meerta — Naira 

Norway Krone 

Oman Suitanalo of Rial 

Pakistan . — Rupee 

Panama — Balboa 

Papua N-G Kina 


2.70 

7J6 

U» 

1.00 

2.048 

170.470 

22.6272 

4.12 

5.00 

2.00 
2-55 

7.8105 

47.6564 

42.06 

12.09 

1126.00 

64.2300 

0J1D0 

1^407 

1484.00 
1683£0 

37&00 

548 

201.00 

03538 

nx 

14.7571 

1JW52 

OJM 

800.60 

OJffiOS 

35.00 
JSJJ5 

2^076 
1.00 
0-2961 
B.D7B6 
60.375 
6.1 10 
618.693 
158.70 
1.6920 
2.4340 

7.00 
STOJOO 

2JB781 

7-56 

77.00 
14^3 

467.456 

360.40 

7.56 

7.66 

3^556 

2.70 

0.6B 

41.6GB 

3£070 

1.4652 
20 M 
2.777 
1^0 . 
1.996 ; 

10.00 

700.00 

578.00 
0.9506 
7A585 
0J466 

15JI87B 

1.00 
1.0101 


Paraouay J Guarani fo.oO 

rmguay. .......... . t Qmuanl kd) 

Peru Sol to) (2) 

Philippine* Peso 

Pitcairn la, H-Z, Dollar 

Poland * Zloty (o) 

Portugal E ooudo 

Puerto Woo . ujl dollar 

Qatar Riyai 

ta union, II de la— FT. Frano 

Romania f Leu (o) 

_ 1 Lou (o) 

Bwandx Frano 

St. Christopherw- E. Caribbean 8 

St Helena.. — .. Pound* 

St Lucia-. — E. Caribbean # 

St Ptarre Fr. Frano 

St Vincent— E. Caribbean 8 
Samoa (Western)-. Tala 

Samoa (AmO UJ. 2 

Son Marino It Ura 

Baa Tome * 

Principe DR Dobra 

Saudi Arabia FHyaJ <7) 

tanesM ftFJL Franc 

Seychelles. — Rupee 
Sierra Leone — — Leone 

Singapore^ Dollar 

Solomon lg..._— ... Dollar 

Somali tap Shining 

South Africa. Rand 

Spain — — Pea * 

Span Porte in N. ? 

Africa r SfX - 

Sri Lanka -.—— — Rupee 
Sudan tap.. 

Surinam—. 

Swaziland. 


Sweden- 

Swltzertond 

Syria.———. 



Pound 
Guilder 
Lilangeni 
Krona 
Franc 
Pound to) 


Taiwan Dollar <o) 

Tanzania — Shilling 

Thailand — — — Baht (Bi 

Togo Rep — C.PJL Frano 

Tonga la— Pa'anga 

Trinidad & Tobago Dollar 
Tunisia—.— Dinar 

Turkey Lira 

Turks A Caico s . U.8. 5 

Tuvalu — Aust Dollar 

Uganda—..—. Shilling 

United Arab Emir. Dirham 
United Kingdom— Pound Storting* 
Uruguay—.——. Peso <m) 

USSR — ■■■. —— Rouble 

Vanu a t u— Vafai 
Vatican Lira 


Venezuela 


Bolivar (a) 
bolivar (g) (1) 
l Bolivar to) 

a 

U.S. 9 


Vietnam— 

Virgin ta. British 
Virgin Is. UA— 
Yemen—— Rial 
Yemen PDA— Dinar 
Yugoslavia— Dinar 
Zaira Repubnc— Zaire 

Zambia Kwacha (3) 

Zimbabwe - Dollar 


340.00 

647.50 

13942. 

19.00 
1.996 

150.14 

158.70 

2.00 

5.641 

7.56 

4JJ1 

12,42 

B3.750S 

2.70 

1.4387 

2.70 

7.56 

2.70 

2J701 

1.00 

1683^0 

4IJ941 

3.65 

878.00 
6.B02 
6.00 
2.1077 
1.6051 

36.60 

2.6076 

154.30 

154.30 

27.4075 

X60 

1.785 
2.6076 
7.6975 

2.0785 
3 JIBS 

59.67 

15.38 

26.65 

578J0Q 

1J6662 

X40B 

0.7664 

679.105 

1.00 

1.4668 

2S88LB8 

3JI75 

1.4387 

124^75 

0.7642 

10&3BS 

1685.50 

7.50 

4.30 

14.91 

13X042 

1.00 

1.00 

7.75 

0343 

510.939 

64.6636 

5.6861 

L539S 


HJ. Net ovyll* bi*. (Rl) Market rets. "US dollars per National Currency unit. (•) Freaaisrkst central bonk, (o) Official rata, (b) Fraamarkn inter- 
bank. (a) Commercial rots, (d) FreamarfeoL (e) Controlled- , <0 Financial ram, fe) Preferential rotas, (h) Non-eesondal imports, (i) Floating tourist 

ms. (1)' venazuela; For debts incurred prior to Fabrusiy 1983. (2) Peru. August 2i Official rau devaluation of approximately 12 per cant (3) Zambia, 

October 11: Kwacha davsluad by SB par cant. (4) Greece. October IT: Official devaluation of approximately 15 per cant (6) Jamaica, Novsmber B: Rate 
adjustment fixed by C antral Bank bi-weekly auction. (B) Botswana. Aubum *- Pule revalusd by 3 per cant against s basket of currencies- (7) Vietnam: 
taw Dong introduced September 1985. £81 Thailand, December 3: SO-Sung deprowtimi of Baht. (« Nepal, November 30: Rupee devalued by approxi- 
mately 14.7 par cent. (10) Israel, July Is Official devaluation of 18-fl per cent.. (11) ftnfy, July 21: Official devaluation of 8 per cant within the EMS. 

(12) Mexico, July 11: New free rate Introduced to replace old free rate. (13) Mexico July 24: Controlled peso rare devalued by 1B.7 per cent. (14) Ghana. 

October 7: Cedi devalued by approximately 5 par cent. For lunher information please contact your local branch of the Bank of America. 
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INDUSTRIALS— Captiamd 
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4J3 20 191116.81 
$ft I* 53 150 
• 33 « 

13» 2.7 1 19 Ilia 
3 A 1 53 |fij 
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jJ 44 l«WuS^^.J 


SlSSI 
llSfE 1 
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45 Nu-5wttf5a 

M MMwa5p.7~~n 
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134 
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85 
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245 
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130 
213 
743 
160 
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120 
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2W 
118* 

92 
160 
lWd 

55 
155 
192 
190 

8 
150 
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«0 
47 
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90 , 

sn 
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153 
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185 
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«6 faeeftDuKSto 

39 Prettaldi 

57 Pritchard' 

S-SSBSfis 5 

79 RFD Crete lOp 

TO btevni ; 

30 Hluxs CUIOd I 

286 RwkOrp 

OO Raawa-RepoU Oy 

475 teeWUCotmw-J 
65 RedteamGtass 
120 tecdEnclOn 
530 teed tali. £1_. 


BWU 5 

0 * 1+2 



(terra** Croats-... 


UO 
420 
218 
242 
45 . 

■sr* 

188 

23 

323 

101 

2*0 

103 

90 

137 

40 

63 

197 

396 
100 
TO 
120 
•237 

199* 
£2W? 
304 1 
36 

"5 

116 
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9* 
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65 
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160 
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127 
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16 

62 
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143 
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33 
108 
157 
125 
233 
206 
85 
173 
£32 
72*4 
195 * 
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260 , 
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87 
47 
283 
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28 

186 


main 

, Eau 

«L33 7.a 
3ft L 8 
rri 33 

73.73 £4 
13 K7 
0.71 5.4 

112 ftLB 


2M ^astert’B'lOp 

17 

47 )«taBo<lD*SiSp_4 
105 KuBertsanHscttlOpJ 

xogssr 

a fMeifeA Hotel Up X 

125 ri*.*'. 

3 tewtatg 

60 Oo-UtocCuPfa 
83 RasseOUUlOp 
8 RymMISp — 

16 SlGnm>5p_ 


365 


132 BMeT*wy__.. 

£23 EdMintnm] 

89 (Stott Robertson t 

.86 part Grt-mtum lOp 

60 pcol. Heritable.. 

108 Ewicar&tMp 

— Do-WH-V 

frSegrtpartCra Sp] 

afpiL'" 1 

feheteh Jones- 


J 60 


SoiWANepMOp— J 
inwtfa had 2StLH-| 


n2usiMannusitsj 


5«tb» Group . 


(Spurtra 16. WJ20p J 
Spear U.WJ J 


14%ft>ongHfdgs5p- 


Spray Rarolflp 
Da. lOpcCaeMMQ 


5UL Ftmrorks _ 

SnMfcglOp. 1 

(SurCoHp. lOp 
124 p*Pks5p_ 


66178 

1.7 


H 


154 


1211 


301110 


|1D.4 
. .141} 
04 1251 


K7M 

1 Q .7 


Wfif 
108 ... 
(+2 


785 +2 
-3 


87 BtnwtrflHkh 97 


BUSSr 1 


MteBShSO 

2DbT»SranPieAbOc 
5 Kama 
UO Eftenr 
5UTi8o! 

80 ftTectraigy hr But. 


rSLTfcWSjW.-. 
rh.HMdVB.5p 

ihManpiw. 

mTA»50 ■ 

Mnrdey (Etta) 5 jl_: 

TipboaklDp— 

*T«ISa 


«W 

28 

82 

va 




86 
8 
66 
90 
43 
103 
114 

130>2 Tea4n«tF.H.)5p 
130 romMlR-WJ. 

100 7D|C 

325 rrafdparH. 20p 
105 TrpojnrtDw, 

8 riwuad5p 
38 rilcta — 

80 ranwrtNm.a.J 

124 twDOHMtelOp-I^ 
95 1IK0IML 
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50 6V.W. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Aeruwnl Dealing Dates 
Option 

•First Declare- but Account 
Dealings tiLens Dealings Day 
Dm 9 Dec is Dec if Jan 6 
Dec23 Jan 9 Jan 10 Jan 20 
Jan 18 Jan 23 Jan 24 Feb 3 
• ■* Nm Mm “ deallnga may taka 
ptaea tram 8 J 8 am taro hnsln e aa days 
earner. 

The first trading session of the 
year in London brought fresh 
gains to leading shares but little 
overall change In Government 
stocks. For much of the morn- 
ing trade, equity investors were 
cautions and chose to Ignore 
further optimistic forecasts for 
both the economy and the share 
market. Early firmness in the 
exchange rate — up to $1.4630 
against the dollar at one stage — 


Equity leaders move higher after 
cautious opening spell 


and Prudential gained 5 


at 

at 788p- Composites also per- 
formed welL GKE appreciated 10 
at 730p- General Accident 
moved up 7 to 727p, as did Sun 
Alliance, to 527p. Lloyds Brokers, 
however, were held in check by 
currency considerations. WlOts 
Faber softened a couple of pence 
to 803p; it was announced yes- 
terday that Johnson and Higgins 
Of the US have acquired a 5 
per cent stake in the company. 

Hire Purchases provided the 
main movements in a quiet bank 
sector. Provident Financial rose 


was an inhibiting influence along 6 to 316p on revived takeover 


with the Chancellor's repeated 
warning that pay rises will 
govern the level of Interest rates. 

Few bine chip issues recorded 
movements of any size until 1L15 
am. A selective *»**"«"* then 
found some Jobbers short of 
stock and the tone brightened, 
although there was no evidence 


hopes, while Wagon Finance im- 
proved 4 to 126p for the same 
reason. First National Finance 
Corporation added 3 at 167p 
ahead of Monday’s amtnai 
results. Elsewhere, Deutsche, a 
buoyant market of late since the 
successful acquisition of the 
Flick Industrial group, reacted 


to suggest that the few institu- 4 } points to £2561 after profit- 
ttonal operators returning from tairiwg . 


extended holiday had entered 
into any major new buying pro- 
grammes; most fund managers 
were believed to be still away 
from their offices. 

Speculative interest was cool 
by eeoent standards but helped 
by news of another takeover bid. 
Maearthy Pharmaceuticals was 
on the receiving end of the first 
1986 bid via a rather complex 
partial otter from a consortium, 
and rose 23 to 280p. Tuesday's 
wild talk of a possible Beecham 
merger with Guinness faded 
away but both stories held up 
reasonably well 

Around- mid-afternoon, the FT 
Ordinary Share Index was 7.4 up 
and within 8 points of toe 
November 25 peak. Opening 


Among recently-issued Equi- 
ties, Abbott Mead Vickers, the 
advertising agency, advanced 18 
further to 225p as investors con- 
tinued to take heed of favour- 
able Press comment USM-quoted 
World id Leather were also id 
demand and closed 16 higher at 
I88p. 

Recent seasonal support of 
Breweries all but evaporated. 
Bass, a few peace firmer initially 
reflecting the confident tenor of 
toe chairman’s annual review, 
later reverted to toe pre-holiday 
level of 660p. Guinness, a lively 
counter on Tuesday amid 
rumours, since dismissed, of a 
possible tie-up with Beecham, 
encountered sporadic profit-tak- 


affected sentiment in London *££?* 

and many leading equities drifted 

back from toe session's best vLESSS ™thS* 

levels before firming again in toe ramed a few 

flfVrJirnirfi* hnfftnocq THa in«for TCW Police tO 


FINANCIAL TIMES STOCK INDICES 


Jan. 

a 


Dec. 

31 


Dae. 

SO 


Dae. 

27 




as 




Government Sees .... • B2.7B 0X81 008$ 83-00; 0880 8284. 81.00 

Fixed Interest ' 0888 188.78. tea. 7ft toa.77-’ tOOei BBJM? 8480 

Ordinary • 1 11 38. si 11318 1133.0 11838 11168. 1113-5* 088.7 

Gold Mines- — ‘ 267. S' 2488 246J* 8 SB 8 ; 243.0 8448 4018 

Ord. DtV. Ylekl i 4.3W 488] +.B 8 J 481, 4.44; 4.4$ 4,63 

Earnings, Vld. «TuB) 1X041 1088* 1088! 1X97! 1186; 118ft 11.77 
PIE Ratio CneO • 1L39J 118$ 1184 1188 11.17 118$ 1080 
Total baraalna (Eat. 17,026* lXS7tfie^lli 9,228 10,801 23^66- 23,078 
Equity turnover £m.' — 1 83X91, 22080; 11008 223.711 4048$ 348.70 

Equity bargain- — ; — 1 16,081, 15,421* 7,144 7.794 1 17,8041 88^88 

Sharae traded (rrtj — — I 1348, 1098} 64.7 1068 i 286.4j 196.4 

W 10 am 1131.6. 11 am 11318. Nooe 11338. 1 pm 11358. 

2 pel 11368. 3 pro 1138.0. 4 pm 1138.1. 

Dey'a High 11388. Day's Low 11318. 

Basis 100 Government Securities 15/10/26. Fixed Interest 1926. 
Ordinary 1/7/35. Gold Mine* 12/9/56. SE Activity 1974. 

tec 01 -2W 
•Nil -1087. 

1 Correction. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


GevL Secs. 


Fixed lnt~ 
Ordinary — 


Odd Mined 


2906/6 


High | Low 


, 8487 7X02 
kro/iaiauWrtB) 
9X98 J 8X17 
t&tnmcannsb) 
114881 9118 


jtiS/TI/K} 

8368 


9/1286) 

817.6 


(1S/4/86) toll 1|SS} (MH) 


Since Com pflafn, 


High 


1878 
(8/1 /B) 

, 160.4 , 
K»f11/47)| 
11468 


k2SM1/8S)k28Af«) 


734.7 


LOW 


■ Dally 
oat an 


49.18 

(U/I/7S) 

8X63 

(S/1/76) 

49.4 


438 


31 


VmIiw n **~ 
B day A vb rage 
Wilt Ed god 
Bargains— ] 
| equities 
Bargains. 


60,6 

1098 

460.7 


738 

048 

6198 


Dee. 

30 


0X6 

998 

44X1 


00.1 


0X1 

0948 


attracted further speculative 
d em and and gained 4 more to 
32p. 

Inchcape featured Overseas 
Traders with a press-inspired rise 
of 9 at 312p. 

De Beers wanted 

South African counters high- 
lighted De Beers deferred which 
advanced 18 to 330p reflecting 

„ _ . persistent support, much of 

Grand Metropolitan responded which emanated from US 


in receipt of an offer fr o m rafts - 
down, rose a farther 23 to 418p 
as GJe n I n t e rn a tional, which 
recently launched a successful 
tender for 33 per cent of Fyke, 
announced that It had increased 
its holding to 29 per cent. 


to an investment rp m i nw^yiii^ . 
don and finned 5 to 403p. 

Wedgwood advance 

naiTny in the miscellaneous 
industrial leaders were usually 
limited to x few pence, but 
Metal B«x responded to invest- 
ment demand with a rise of 20 
at S38p. PHUngton, reflecting 
a newsletter recommendation 
firmed 5 to 330p. Elsewhere, 
w vtv od 2nd speculation left 
Wedgwood IS to the good at 
255p, after 280p. while takeover 
hopes were responsible for a 
gain 'of 10 in Bnmmer. Press 
mention left Brengreen a penny 
better at 26Jp and Nrill and 
Spencer a like amount dearer at 
l7p. Pritchard Services improved 
3 to 62p following the announce- 
ment of the sale of several sub- 


sources, ahead of the forthcom- 
ing world diamond sales figure. 
** Anamlnt* were marked S 
points higher to £35 in sympathy. 
Other Rand-domiciled Financials, 
relatively ignored of late, also 
made progress with gains of 
around 25 common to 
American Corporation, 

Gold Fields of South Africx 
729p, and Geaeor. . 612p. 

"Johnnies" dosed 2 up at £5L 
South African Gold shares 
continued to improve, although 
dealers again reported merely 
nominal interest from either the 
Cape or the Continent— Switzer- 
land was closed yesterday. How- 
ever, rises among top-quality 
issues still extended to over 
full print with "Amgold" it 
higher at £391, and Randfonteln 
li to the good at £48f. Smaller 
gains were evident for Vaal 


sidlaries for approximately Mm. £££ ^ 

6 to U9p. while property deve- ^ fashion with Kinross 


lopment hopes enlivened fresh 
Interest in Appiedore which 
advanced 24 to 274p. Bayers 
continued to show interest in 
Bank Organisation, up 12 more 
at 447p, after 450p. 

A broker's favourable circular 
helped IwJimMi m,hi 

further progress, closing 7 up at 
a new peak of 433p. Automotive 


55 higher at Slip, and Loreine 
11 up at 287p. The FT Gold 
Mines index advanced 7.7 to 
2578. 

Quietly firm conditions also 
prevailed among Australian 
mines. Leading diversified quo- 
tations. supported in overnight 
Sydney and Melbourne, tended 


?° r 5 whlIe ** while Poseidon 

«. ( 4 hlM v after 125p, and Gold Mines 
.SKFITSSP pot on 3 to S75p. 


hack on early Wall Street lnflu - 

“f® 5 ^ose fi cheaper on io to 195p, while a flurry 
balance at 755p. Elsewhere in - * y 


KKuuaiucMuuagiieiiimuuK . AtfTn jftn. rmnn waumce ax isop. eisewnere in soecnlHtrvp antiiritv T ” xouowin, 

nnaiiy settled 7.x higher at **«» o .. «»n- n«t ostia. Notional found support and Fin/ rasH* o »« ice- Leadii 


harder in places. Richard Clay 

In AB Ej«rtrouic £“££ Traded Options 

i a nurry of foUoy^ng revived speculative Relatively subdued 


113&5, while toe FT-SE 100 
Share Index closed 78 to toe 
good at 1420.5. 

Government securities fluc- 
tuated with toe exchange rate. 


Group fell 3 to 343p; next Tuea- 

** ctosi “ g da “ *“*> 
Leading Buildings made pro- 
on Increased optimism 


British 

market 



to 70p, but VG Instnuuents ron- l 5 L! 98p ' . S ££. C “, T 2 sl0 ? ^ ****“ 


distributed 


tuated with toe exchange rate. operation hopes, encountered lasted riftY hTSTtn 5 dearer at 530p and Great Port- throughout the list Lonrho 

axlyK.pport.ook longendated ’ZZgg? f “ SS, CoI SS£ and d.ed 3 w 60p. SSSLTJ ^ brttnr at 162p. SSXL SI wlTS 

recommendation. 


Gflta upT'but demaDd°was not ^^fastiy. Blue Ordte 

- 1 hardened 5 to 580p and Tarmac 


to test the Authorities naruenea d io nwp ana ivnuc — • » m 

of Se 6 “i‘¥p- ’Si 1 " s; Etam Wow best 

trandiex Wrinon ntnimul huIp Industries added 3 to 363p. Red- 

gains 
with 
3L4505, 

^^aa H . ai> wSsa sssausus 

snnilirly to end on a mined note. jd A 2SLS, ““ElJ? i ^ 

amount to 487p. Timber group Habitat continued 


Abbey life wanted IMenuamal ^ 5 M 

A firm Life Insurance sector 19lp following an investment 
was featured by Abbey Live, recommendation. Other firm 
which continued to reflect a New spots included Marshalls (Half- 
Year investment recommendation tax) and Nottingham Brick, up 
with a fresh jump of 15 to 2I4p; 5 and “ 


Elsewhere, perennial takeover 
_ _ , _ favourite Land Investors revived 

W returned to favour among with a gain of 4 at 58p, while 

supported up to 1 ZS? , iJL t t_ 377 5 Oayfonn, still reflecting an 

ver hones before a *Jf 10 P* , L?* . a_bid from Evered investment recommramition, 

added 3 more to 220p. London 

— _ — — . and Edinburgh picked up 5 to 

option activity, while Babcock 450p and Centrorindal Estates 
com- 3 to 190p. Against toe trend, 
A mg ng the aucll> ' * L X<M H> up •*- Castings 
hardened a couple of pence to 
64p an d Vo g)er appreciated 7 at 
227p. GKN. fi better at 269p, 
led toe leaders higher. Hawker fMk mivpri 
Slddeley closed 4 dearer at 465p. 


to 


reflect recent mnimwit with a 
fresh rise of 5 at 458p. Wool- 
worth gained 6 at 536p. 


recently-flrm Abac© shed 1) to 
32 p, while Edmond UniiUnp lost 
a penny to 12p. 


calls donx 293 of which were 
struck in toe May 180s. GEC 
were also in demand with 657 
calls struck, while relative new 
comer Distillers recorded 378 
calls and 111 puts. Another 
lively interest developed in toe 
FT-SE 100 index contract which 
contributed 525 calls and 925 
puts. 


Among the Electrical leaders, 
GEC, helped by a New Year 


Among Foods, a sudden burst 
interest lifted Tesco 


- — -. - — 1 respectively at the investment recommendation, put of buying ii. WHn . 

the rise was also accompa n ied by common price of 167p. J. Jarvis on 6 to 170p. Thorn Ri m rose 10 to 295p. Dee Corporation 

vague titik of a possible bid from row 5 'more to " 290p' In— a a similar. to 407p awaiting next were also firixirt ZftpTup 7. 

and Law rose 7 regdet^ market ■ Thursday's interim - figures, while Ntirdln and Peacock rose 

to 255p on news of Increased 1(3 fluctuated narrowly in Among the secondary issues. 4 to 158p and KwOc Save har> 


After opening a few pence 
lower on crude price uncertain- 
ties, leading Oils staged a pro- 
mising rally before turning back 
again on early Wall Street 
influences. Final quotations were 
narrowly mixed with British 


TUESDAY’S 
ACTIVE STOCKS 

BnW on boroalno - raeofttfd fat Stock 
Exdinitga OlBdat List, ;- t .v 
No/dl 'Tuos. 


honnsee, while Sun Life put on 6 quiet trading before slipping press mention prompted a revival dened a couple of pence to 236p. Petroleum 4 dearer at 562p and Urig«M “’’"m®* *23? 


Day's 


FT-ACTU ARIES SHARE INDICES 

These Indices n the lent cm portion of the Financial Tines, 
the Instttnte tff Actuaries and the Faculty of Actnaries 
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16.99 

5.77 

831 

nan 

SCUD 

L'-J-M 



65 


88101 

+14 


435 




79X27 

70454 

58305 

66 


48X11 

+io 

— 

443 

— 


r 1 '* 

46356 

48300 

311.51 

67 


116945 

— 

739 

3.72 

1832 




115X79 

183X62 

68 


28345 

— 


347 

— 

040 

28340 

r^tr 

1 - r i 


69 


67242 

+X5 

X91 

346 

2244 

XOO 

66931 

66931 

66048 

LJ 

70 

' ! 1 T j 1 

P 

+X1 

» 1 

448 

1553 

040 

rr^n 

29X90 

29455 

27X77 

71 


li ?T] 

+X3 

__ 


_ 

MB » 1 


f ^*;t 1 1 

f^TT] 

57133 

SI 



4X3 

1345 


*40 

mrn 

CTTi 



27345 

91 



4X1 

1344 


X 68 

Blej 


j, j 



9SM 


C23 

e hr 

— 

431 

— 

■E3 

r.^:i 

r -t:i 

t 1 1 

Eld 



Index 

K3 

E3 

Baft 

Dec 

Dec 

Dec 

i3 

Dec 

Yew 



No. 


■r.'j 

Lorn 

31 

30 

77 

mm 

23 

■80 „ 


ltik.TT.,1 In 

242X5 

+7.9 

142X8 

14324 

14124 

14124 

14234 

139X9 

13915 

123204 


FIXED INTEREST 


KKC 
— BB 

TM 

Jao 

2 

0#S 

% 

Thes 

Dec 

31 

xdaX 

Mr 

dag. 

1986 

to due 

1 

Slews 

il&28 

+xn 

11X27 

_ 

xn 

2 

5-15 jeers 

13842 

-848 

13048 

— 

X08 

3 

Over 15 years — 

33X75 

-846 

13X82 

— 

048 

•4 

II fCUCC TfiBONS^ 

14944 

— 

14144 

— 

848 

5 

AD docks 

UX98 

-043 

12X94 

— 

xn 

6 

■aabmllae. 


+047 

UU4 

— 

040 

7 

tatorai 

8X58 

-053 

8141 

— 

040 



■RUSH COVEHMENT MBEX— LINKER STOCKS 

8 1 Ail stocks 

187.93 - U7.93 - 0«| gf-tato. mto » 1 

346 1 

345 

334 

347 1 

166 

306 


. w „arepci 3 asberiloSaianJ*yisai«. Anstofasamuaoak 

•rttari* (hn OK PMUaen. Uw FfaascM Ttaes, Bnckea Hwse, Cm Sweet, Urion, EC4P 48Y, prtes 15p, by pc* 2ft- 


IVttt ]M(L Highs sod loss recant ban dKes,vWue 5 sod comtUsmtet 


Albert Fisher, which recently 
announced the acquisition of US 
paper and plastics distributor 
Ziff for £I3Jhn, gained 4 more to 
159p. Elsewhere, Unsafe touched 
240p prior to closing a penny 
cheaper at 237p; HUlsdown Hold- 
ings. mentioned as a possible 
Udder for toe company, toed 8 
to 195p. Pyke Holdings, already 


Shell 3 better at 668p, but Ultra- 
mar a few pence off at 200p and 
Briton 2 cheaper at 205p. Irish 
oils failed to maintain recent 
upward momentum. Atlantic 
Resources settled 2 lower at 29p, 
as did Osceola, at 18p. (River 


Prospecting toed a penny to 20p, 
for toe company, toed 8 but Bryson improved 2 to 65p. 
~ ' ‘ Elsewhere, Jackson Exploration 


Stock changes 

dome 

Change 

urwgsta 

14 

238 

+18 

ICl 

13 

761 

+ 6 

STC 

13 

IDO 

+ 2 

Beachsm _... 

11 

361 

- 7 

Gulnnaas .... n 

11 

320 

+ 8 

Cable 6 Wlmt 

10 

308 

- 1 

Sigmex Inti ... 

10 

106 

— 

Betdeys ...... ‘ 

9 

478 

+ 1 

British Aara... 

8 

<70 

'+ 3 

E China CJaya 

9 

279 

— 8 

BAT Ittda 

8 

313 

- 2 

Routers B 

8 

368 

- 7 


tPartiy-pBirf 


RECENT ISSUES 

EQUITIES 



xeo 

136 

|U0 

687 

lire 

120 

IBB 

l£ 

lOO 


rF^'lShl 
jXPJ 9/1, 
frj*. Sft/3 f 
WO' 7/3 1 

Kp.'ai/i 

r.V.UO/lj 


JFJ*Jl7/l 
ff-PlfOllj, __ 

FJ»J 10 /lVlB 6 

ISO j 26/4 DO 


MO 
107 
1160 
|120 
113 
116 
1100 
|77 
>90 

*00 ...... 

120 frxl 


F.PJ18/1; 

FJV24/X 


1176 F.P. 82/H 1 
*101 FA 
197 rjR. 10/1 
157 FJ». «rl 

Ilia FA 80/14 
1130 FJ>. 



■took 





|* 0 »i*n<»ry%eurlUH W 
l*ClMUt. FCWHC. taVMh 87 ■ 
l*ct»wmmWfood« ftpjiaa i 
tatirtwvnd Strwta 6p^l30 l+S 


ifiliji 


38. 1882.1 

kin X.8t*i8 
5.0, 2j5i«8 
kk, 4.4! B.7 

imsk 48* 10.7 

:...-! fibXOi 18i 481X8 , 


127 (chatwynd Straota ObJISO I-t-X ‘ toXIli 38 8.4*17.8 

97 ^cSSwS^MHI 1« »7 - ibgXMj 88j 78 08 

71 *Crust« Bp 02 l b»X7 9-6. 18) 08 

150 *DU«M.I.. -JlS6 u48 X»f88;XB 

49 loorman S«c- Inv. 60 1 - ! - 


— ) 63 
P.P, 11/121 67 
iF.P^lSll |260 
F J>. 10/1 
FJ>. 7/2 
F8.31/1 , 

FJ*. ao/u| 
fj>. ion 
F.pijas/z 
FJ». 9/1 


69tBj*Onu>yt« sartaa* nn 




* Hampden Home Too 06 

insaina 

Lwtoon Inc. 6 X 01 .... 110 

Merivalo Moore Opw... 183 
«MBtwmrd Brown...... 166 

4 Mon km a Cnum lOp, M 
•PNoranfc Symtemm Spj M 

SAC IntnL lOp. : 117 

BPP lOp 165 

168 l*S«hMKlWlcKBp - 175 

104 ;*SleTiMX tnO. 104 

100 i«8nowdon * DKIm. 100 

hHtorimpPubllmh'gBp 71 
4TMD AdvenMns 6 p 120 

Compt. Indm..,202 
^WYorka.inOLHo^Hp 80 
6 WMM Of iNthsf... 108 



02 


1-1 

+i 


+16 


6X11 

| bX 6 

boa.a 

bflS.7 

t>B5.0 

I bi 8 

b®4.TO 

; u3.ee 
I uo63 

b9X7S 
bB .0 
uai.ee 
693.0 
I 648 
baS-sT 


1.91X4111.6 
S.Bi 1.9:118 
4.0, 2.9 TS.1 
381 2 k 1*8 
XT' 4.7,11.3 
8 k 4.812.8 
38ll8lf«8 
28148(14.1 
X2 X3«.7 
llj 0.7j 9.7 
3k 3.0 1X1 


18 6.T11.5 
38l 182X1 


FIXED INTEREST STOCKS 


tans 

*ir 


97803)£2B 
F 8. 


HOC 

1*100 

fiooB 

h;?2 


It 


ill 


FJ*. 

FJ». 

FJ>. 

FJ». 

F.P. 

F 8 . 

|99.Slll£40 (26.-1 
J9B.7qEmO - 
. F 8 . 

9X843 FJ*. 


117/1 

Bl/l 

130/1 

30/1 

po/i 

(st/z 

8/1 


JS8/2 
128/1 1 
IB/ 111 


1966/6 


Kglt I 


Stock 


■SR 

B& 


23 7| /Allied Lon8rgpe.imX1rntMort.Deb JB28 94 


95>«! 9414 


Brit. Assets 0% Uns. Ln. 1996;, 


lOl . 

106 Bunzl 7% Cnv. Uns. Ui. 1996/97^-.... 
994 Eut Anglian Water U8XRd.Db.WR4j 
99ia Essex Water 11 8X Red. DeX USM/J 
901* Do. 118* Red. Deb. 2M5MJ 
961* EstB. A Agency IUS la* Morfc Dto. BUBj 

ill* intt. inv. TVL Jersey Units* 

99Sg Nationwide Udg. 800 . 1 IAX *6/1X66 
38 T* Rose tu Lush Oreyoost 11*1»tMtDbM14t 
40 T. T. Flnannoe 1 1 A* Otd. DeXjSIB,.- 
64p razor Kemmley 8*7 
" wrxtbreacUnv.7*-l 


Cnv. Cian Prf 
I* Step. lot. Db.'ll 


101 
109 
991t 
991< 
99 >a 
98ia 
121 * 
995a 
SB a* 
40 

& 


*- or 


+ *a 


'—I 


RIGHTS OFFERS 


Issue 

price 

e5 

<a 

1 

Resume. 




•A3. 75 

Nil 


110 

NH 

86/8 

880 

F.P. 

20/1 

148 

FJ*. 

17/1 

88 

F.P. 

*4/1 

ISO 

Nil 

— 

30 

F.P. 

1 X 1 

260 

Nil 

sin 

475 

NO 

31/1 

260 

F.P. 

24/1 

IBB 

Nil 

“ 


1986A 


Stock 


High 


f?SS 

364 

105 

IT 

isr 1 

460 

7pml 


Low 


27pm|ANZ MX 


sin 

168 

60 

ir 

32pm 

810 

335 

3pm| 


Barham Group 2>«p 

Bestwood XBfk, ........ .......... 

Bodroote Infl 

Hartwells..- 

-i-lrtd. Sect. Energy 21 

Leisure Inv. — — 

Lovell IY. JO 

MoimtlelqlC. - 

lan Praps. - 


Regal! 

smith 



6 pm 


Rmarudatfae data usually (sac day (or dealaa (me at camp duty. 6 Rqurt* 
based on prospectus sari mates, a Assumed dividend end yield. F Forecast 
dividend cover on esndngs vpdsted by latest interim statement. N Dividend 
end Yield based on prospectus or other official eatbsetn for 1986. t Indicated 
dividends: cover reletes to previous dividend: p/e rode baaed on latest annual 

4 Issued by under. 1 (Wared holders 
‘ capitalisation, f Placing 
reorganisation marge* or 
takeover. ■AHotment price. 8 Daah In under Ruts 635 (3). • Dealt In under 
Rule 63S (4) (a), t Units comprising fiva ordinary «od one entrant. * Unite 
comprising 12 pre fe r enoe shares and one warrant. 


nrvtaaoas: cavor mens 01 prevnus aiviasna. p/m ma 
earnings, a Forecast otherwise Indicated. 4 Issued by a 
of ord/naiy shame ■■ a ** rights." “ Issued by way of 1 
price. S Reintroduced. TV Issued In eennsetian with t 


NEW HIGHS AND 
LOWS FOR 1985/86 

NEW HIGHS (44) 

BRIT BN FUNDS (» TreaS. 3 PC IftBS. 

CMS 2ia«C ISMS. AIIDUCAIO t» 
Ahmima 01 . Ai aregmiM- r err U . 

MIDOxi Com. SANKS (I) AJMMm 

B-nk fOadU BUILDINGS (j) Meter IpO_ - 
Notttnaham Brtck. Vlhroolaw- 
CHCMICALS CDAIm BASF «. 

Bsvar AG Hotdul. Tlrarsar PardM. 
ENGtMCOUNG CS) Casttncn. Hawtocr 
U ddHev. NWOe and Led. Fe pm, 
Ketterslev. RHP. Wasen ipdosHal. _ . 
FOODS t3» FlsherJAj: Finn uojrti. Prt* 
HtdBS- TMCO »prC lwAs Z0 0a-<17. 

Wtswn (Keek INDUSTRIALS (171 
AGA AS. AMOC. am. Era. 

Astra AB, BET DW. siirodene. Cole Grasp. 
Dobson Pant. Ctactroiux. Macarttv*_ _ 
Pbarm- Mrjmtt Oxriid 9peCnvJfta7-*l, 
Seoul *b Heritable. Serine Ram. Trfefva. 
UnUeeer. United Packagin g. Wade amed. 

INSURANCE C?J Royal. MOTORS C» 
AatorootWc Probncta. Locas IHOS- 


NEW LOWS (12) 

BRITISH FUNDS ( 1 ) Traaa. 2M IL 2004, 
BUILDINGS Ul London and ClVdMhlB. 
Tysons (Contracton>. ftTOMB ( 1 > 

Bedford (Wra. 1 . INDUSTRIALS CZ) 
Kalamaaoa Llmoees PprceWn, PAPSR Cl) 
Msmut Groan. pROptHTV U) Resallan 
Proas. TRUSTS pt> Wernv*, io»_ Same 
rev. and Fin. OILS I 


Inter Enemy. 


CO Dorset Wesouirrs 


RISES AND FALLS 
YESTERDAY 


PAPER C2> CUr (RJOiardX Smartt 


TRUSTS ns) 


Vorklvde. 


British Funds 

Risea 

9 

Fate Same 
31 69 

Cespne- Dam. and 
Foreign Bonds ... 

7 

4 

70 

Industrials 

382 

175 

961 

FIil md Propia 

129 

82 

378 

OUs 

23 

19 

85 

Ptantations 

3 

0 

15 

Mktaa 

64 

9. 

707 

OUiWI MiMNleelMaa 

«* 

70 

98 

Total* .... 

880 

370 1.781 


YESTERDAY’S 
ACTIVE STOCKS 


In 


Above everage activity wee noted 
the following etoefca yesterday. 

Closing Day's 

Stock 

Abbey Ufa 

Abbot Mead VicIums... 

Commercial Union ...... 

Gulnneee 

Metal Box 

Morgan CrucIMe 

PUklngtnn Bros. ... 

Rank Organisation ...... 

Ryan-Jntl 

Unigroup 1t9 

Wedgwood 
Wlmpey (George) 


price 

change 

214 

+ 15 

225 

+ 18 

235 

+ 5 

316 

- * 

638 

+20 

216 

+ 6 

330 

+ 5 

447 

+12 

38 

+ 1 »* 

119 

+ 8 

255 

+15 

124 

+ 4 


TRADITIONAL OPTIONS 

First Last Last For 
Beal- Deal- Declare- Settle- 
lugs tags (tan ment- 
Dec 16 Jan 3 Mar 26 Apr 
Jan • Jan 17 Apr 10 Apr 21 
Jan 20 Jan 31 Apr 24 May 
For rate i n dicat i ons see end of 
Unit Trust Service 
Stocks favoured for the call 
included John Brown, WA 
British Benzol, Stmlelgh Elec- 
tronics, Oliver Prospecting, 
AUken Hume, Pleasnrazna. Astra 
Industrial, Blacks Leisure and 
Pavion. No puts or doubles were 
reported. 


EUROPEAN OPTIONS EXCHANGE 


Series 


VOL 


Fsb. 


GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER P 
f/FR C 
£/FR C 
e/FR p 
£/FR P 
2/FR C 

sm. c 

S/FL C . 

am. g 
am. o 
am. c 
am. o ■ 

61FLC 
am. p 

6 ffL p . 
a/FL p 
am. p • 
f/FL P 
S/FL P 
l/DU C 
C /8 C 
£/* P 


ABN C 
ABN P 
AEGN O 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HON P 
HOOG C 
HOOD P 
KLM C 
KIM P 
NEDLC 
NEDLP 
NATNO 
HATN P ' 
PBTR O 
PHIL C 
PHIL P 
RD C 
HD P 
ROSE e 
ROBE P 
UNU. C 
UNIt, P 



VOL 


May 


3 

X70 


480 8 | 


Mch. 

66601 SO | 10 

FROOS 6 2.30 

FR41Q 6 180 

FR41B 2 0.90 

FR39S 20 680 

FR400 1 • B 

FI. 270 BOO i 680 
FL2SO 227 J 4 A) 
FLS8S 32 2.BO 
R.29Q 130 ' 1.60 

FI 806 68 1 

FL8O0| 6 0.70 

FLS30I 20 XIO 
FL275 331 7JTO 

FL280 89 9 

FI. 886 344 1X70 

FL290 10 17 . 

FI .295 4 22ig 

FL320 — - 

DSL246 6 4.60 

9146 8 5.20 

»1M 4' 1AO 


10 

33 


Jan. 

8 


Last VoL 


Aug., 


Lnet Stock 


„ _8 — I — 1327.) 

3.60 A — — „ 

- 23 6 2 

7 BO 9 " 

“ 10 I 18 


172 

16 

168 


8epL 
20 , _ 


14.50 

1JBQ 

6 


^ r 

i 

- i 


1.60 ' — 


10^0 


13J/Q Aj — 

M -SJ = 


476 


— {8673 

— W»wJO 


9X0 


«A| . „ 
j m 

26.MAj " 

— )Dhti«6JI5 

— 6144.26 


Jan. 


FLB60) 264 
FL660 164 

FI.HO 476 
FL110 162 
FI .80 662 
FLftO — 
F1J80 2511 
FI. 140 144 

FL115 — 

FL106 11 

FI^BO — 
FIJBOj — 
FiJSOj ass 
FL230 
FLftO 
FLftO 
FLftO 

n^s 

FL800 
FL210 
FLSfi — 
FLftO) — 
FrJ600 — 
FLftO 2043 
FI .60 ISO 
FL1B0 231 
FI. 170 40 

FL 8 SAO - 

FI .80 — 
FL400 299 
Fl^to 22 


Apr. 


102 


27 

179 

7S1 


_ 88 A 

83B 

43 

34 

3-80 B 

104 

11 

B 

8.60 

887 

IS 

17 

1 

147 

440 

9 

9.80 

8 Z 1 

13 

68 

— 

870 

6.80 

28 

3.70 

8164 

9 

607 

0.60 B 

T48 

5 

82 

^ - 

370 

6.90 

128 

040 

178 

2.50 


— 

162 

SB 

37 

— ' 

88 

10.60 B 


1440 

118 

1040 

47 

8.50 

■19 

740 

8 

1.40 

361 

4.60 

IBS 

3.70 

73 

840 

6 

OJSO 

484 

a 

293 

uo 

161 

5 

124 - 

1X60 

239 

80 


4 

39 

040 


— 

893 

3A 

67 

— 

zeo 

740 




10 

_ 



X40 

1118 

6.80 

1 UM 

0.60 

380 

840 

7B7 

1 

410 

6 

243 

1.40 

288 

4.70 

40 

— 

8 

4.60 

ZBO 


SO 

040 


11.80 

220 

28 

6 

15 

190 

2X60 




TOTAL VOLUME IN CONTRACTS: 73,786 

Ask=A 8 = Bid C=CsH 


LONDON TRADED OPTIONS 


PUTS 


Option 


Jan. I Apr. I July i Jan. 


Apr. 1 July 


8 JP. 

r862) 


600 

660 

600 


66 


80 

45 

17 


93 

60 

SB 


Cable A Wire 
(*5951 


550 

600 

580 


50 

12 . 

2 


70 

37 

13 


86 

57 

27 


Cons. GoW 
(*439) 


420 

460 

500 


33 

12 

3 


54 

30 

14 


10 

40 


10 

30 

63 


3 

19 

60 


12 

25 

62 


41t| 18 a 27 
“ I 47 55 

| 77 | 84 


62 


Courtaulds 

C192) 


Com. Union 
(-230) 


140 

160 

180 

800 

66 

36 

17 

6 

60 

40 

as 

16 

64 

46 

30 

18 

1 

1 

2 

B 

I* 

* D 
11 

11 

8 

9 

14 

800 

38 

43 



1 

3 

_ 

880 

21 

30 

38 

2 ia 

B 

11 

940 

9 

17 

47 

11 

IS 

22 

880 

2 

10 

17 

27 

33 

36 


Distillers 

(*496) 


460 

600 

680 


46 

19 

4 


58 

33 

X6 


65 

43 

22 


1^ I 


8 

27 

60 


GLC. 

(*170) 


GrandMot 

(*403) 


140 

160 

180 

800 

34 

16 

V 

48 

94 

14 

4 • 

32 

20 

i r 

1 32 

8 

7 

18 

34 

10 

28 

HO 

70 

BO 

B 8 

1 

3 

4 

MO 

48 

88 

70 

2 

7 

10 

390 

S3 

38 

48 

7 

17 

22 

840 

6 

16 

85 

83 

88 

33 


I.XL 1 700 ■ 67 «75 I 87 I 4 , 15 I 29 

W7) I wo I *5 I - I " I « I - I - 


Land See. 
{*300) 


■ 280 t 24 ■ 36 | 42 I 

I US! 8 h IS I 


2 

7 

81 


Marks ASp. 

ri77) 


140 

160 

180 

200 


19 

a 

2 


28 

16 

7 


31 

19 

10 


1 

1. 

9 

27 


3 

11 

32 


a 

4 

13 

30 


6 

15 

34 


Shed Trans 
(* 66 B) 


800 

630 

700 

750 


73 

52 

8 

1 


O | 98 
7 I 08 

9 h 


3 

13 

40 

85 


11 

25 

63 

95 


68 


TrafgarKee, 


arsari 

(*348) 


330 

360 

390 

420 


82 

7 

2 

Ola 


39 

24 

11 

5 


4 

18 

43 

73 


IO 

82 

43 

73 


13 

86 

43 

73 


Option 

Fab. 

May 

Aug- 

Feb. 

May 

Aug. 

BATInde 

200 

62 

72 


1 

3 


(-316) 

200 

46 

88 

68 

3 

6 

10 

800 

29 

40 

60 

6 

14 

20 


330 

8 

18 

27. 

20 

30 

33 


•ww III 


68 

1 IS i 

| 88 

1 2 

1 11 1 

1 10 

30 

40 I 

82 

lift 

I 80 

80 

IO 

1 22 | 


1 36 

1 48 . 

47 


Brit. Aera 
(*473) 


300 

90 

98 

— 

1 >I 

4 

420 

60 

75 

98 

6 

ZS 

460 

80 

48 

60 

20 

SB 

600 

8 

23 

40 

42 

46 


17 

38 

62 


GAToleoam, 
MBS) 


160 

100 

800 

220 


37 

17 

7 

2 


87 

16- 

5I| 


Imperial Or. 

£*287) 


220 

240 

860 

280 


"O , HO 

a j 32 
6 I 22 
ft I 9 


LASMO 

(*940) 


220 

240 

260 

280 


LONRHO 

(-* 02 ) 


140 

ISO 

180 

800 


33 

IB 

8 

6 


40 


ie 

12 


64 


24 

IO 


64 

40 

27 

IBIS 


47 

31 

19 


Otg 


3ia 

7 

13 

27 


18 

29 


7 

16 

SO 


5 

12 

IB 

30 


5 

13 

SO 

32 


12 

23 

33 

43 


17 


37 

47 


Oi* 

da 

**a 

7 


li* — 

^ I'' 

14 16 


CALLS 


PUTS 


1 Option 

Feb. 

May 

j Aug. j Fob. 

May 

J Aug. 

P.AO. 

(*433) 

■ 560 
390 
420 

1 460 

102 

72 

47 

19 

B2 

67 

30 

67 

38 

14 

3 

7 

20 

4i| 

1 1S 

1 30 

* 20 

1 57 

Race! 

(*108) 

150 

140 

160 

180 

200 

56 

27 

13 

5 

2 

42 

32 

20 

11 

46 

SB 

98 

IB 

2 

B 

11 

22 

40 

e 

10 

14 

as 

1 8 

1 18 

1 18 

1 30 

R.T.Z. 

(*317) 

1 500 t 57 1 65 1 74 
850 1 16 I 32 I 43 
600 1 5 14 - 

B 

40 

87 

15 

45 

20 

t 84 

1“ 

Vaal Reefs 

mi> 

60 151*1 164 

60 6 I 4 I 914 

70 2*« 1 6 b 

IB 

114 

84 

2 

Bit 

12 

64 

IO 

16 

Ilf* 

l 104 

■‘sur 

98 

98 

lOO 

03, 

Oi 

Ori 

— 


1 1 1 

1 1 1 

Tr. 11« 1*1 
(*£102) 

102 

104 

106 

3 

a 

0 * 

i* 

S£ 

1 ei ail 

^aur 

108 1Tb 

110 OS 

112 OM 

114 OS 

1 1 1 P rl II 

■ i 





| option | Mar. 

| June 

sept 

Mar. | June 

Sept. 

BTR 

(*383) 

300 , 92 
330 1 63 
360 I 38 
390 | 23 

72 

85 

1 32 

78 

62 

38 

a 

5 

12 

26 

7 
■ 17 
30 

10 

82 

35 

Boeoham 

(*358) 

280 

300 

330 

360 

90 

70 

46 

22 

98 

80 

55 

35 

87 

66 

43 

8 

6 

10 

20 

4 

10 

16 

as 

14 

20 

aa 

Base I 600 j 80 

(*662) | 660 | 48 

1 700 1 17 

100 

65 

27 

118 

86 

46 

12 1 
18 

60 1 

15 

30 

66 

17 

35 

50 

De Beers 1 460 I 66 1 
.(*8433) 600 40 1 

1 660 I 13 

75 

47 

86 

24 | 
1 

43 

60 

55 

GKN I 240 
(*868) 1 260 

1 280 

39 

24 

12 

43 

29 

16 

46 1 
36 I 

S I 

10 1 

0 

16 

24 

11 

22 

Glaxo 11360 
(*1848) 11400 
(1480 
■ 1600 
1580 

lieoo 

236 

188 

166 

130 

lOO 

65 

260 

220 

170 

140 

116 

95 

170 

140 

10 

16 

26 

46 

70 

IIS 

25 

40 

66 

70 

105 

140 

95 

115 

S nanaon l zeo I 27 i 33 ■ 

| 1 Sao 1 *1 | m | 

37 

27 

l! | 
28 1 

7 

15 

27 

9 

17 

Jaguar 

r«») 

240 

260 

280 

300 

330 

360 

106 

86 

66 

50 

27 

14 

94 

74 

61 

89 

24 

71 

60 

33 

0** 

a 

B 

13 

SB 

li 

8 

9 

20 

29 

ia 

21 

33 

I Thom EMI 1 360 | 

1 lss§| 

57 

33 

IB 

72 ■ 
47 

W | 

60 

49 

6 

17 

33 

B 

22 

42 

25 

47 

Toaoo 

<*296) 

240 

260 

280 

500 

as 

47 

30 

IB 

72 J 
55 1 
58 I 
22 1 

82 

47 

30 

i 18 

7 

IB 

3 

7 

IS 

22 

1 

15 

as 

| Option 

Jan. | Feb. 

Mar. 

iprjia 

n. Feb 

.juar 

Apr. 

FT-8C 

index 

(*1420) 

1300 

1325 

1550 

1876 

1400 

1425 

1450 

1475 

138 

108 

63 

63 

46 

27 

13 

6 

1 l5SS?S3 

104 

B4 

65 

60 

87 

74 pc 
60 & 

4 — 

a 

11 

17 

26 

44 

64 

Ta 

80 

30 

40 

54 

is 

46 


tracts XftftS Calls 5,890 1 

•flying security price | 


fi 





c 
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WORLD STOCK MARKETS 


25 


AUSTRIA 

Dec. 30 


" Price 
. S OMK 


+ or 


Crudirim’ltppd, 488 i 

OeuMr H .. ltal>i 6x4 

IntarwifaJL.... <1.490 ! 

Jtlfigbunzlauor*. 42.000' 
LwmdorlMcnk -« a33o ; 

Perlmooeer ' 746 • 

Stay r Daimler...... 147 1 

Veitacher Mag...{ 998 ; 


+ 15 
+800 

— S'" 
+ 6 
+4# 


BELCrUM/LUXEMSOURG 


Jan. 8 


Woo l + or 
Fra. 1 — 


M.I 8,63d — 46 

Banq.Qtn.UDC...! 9,60(3 
Banq. inULLux J B.4o5 

BcluarU. 

Cl mom OBR 

CeokerlU — _ 

Domain—,,., ' _ 

EBE8.— i 3...^ 

Electrabwl ....1114KJ0; 

FaOrlqvM) Nit,.J -gj- 

GB inno BM 1 4, 

OBL iBnjjt) ] JL 

General* Bank... 4. 

Oevaert ! 4!' 

Hoboken - 

Intercom H.OUO 

Kradietbenk 111.4001 

Pan tildfla 1 BJ)30| 

PMTOflna. -..mI 6,620, 

Royals Balsa — 1x7,700 
800. sen. Belga. 1 a, 190, 

Soflna . ; 8,000 

Solvay 6,060- 

1.1 Od 

4,676 
6.460 
8^56 



atari wick Inti 

Traction a! _ 

UCB 

Wagon* Ufa 


DENMARK 


Jan, 2 


iKnrX 


Andelsbuiken — 
BaJUca Ska rid.... 


417 

6B0 


Cop Hand a lab’ nld 848 xr 
D. 8ukkerfab— _J 470 
Damka Bank— 1 400 
Da Dankse Uift.li.480 
Eaat Aalatln...,. J 261 
Foraneda Brass- 1^>76 
Foraneda Dampj 229 

OUT HM _■ 665 

LS4LB.- 600 , 

•Drake Bank : 846 

Nevolnde— <1,385 | 

P> lw ttM lMn»- SSS , 
Provfnabankan ...' 46B I 

Bmkftti (FJ_) B—i 381 

Sophua Baraitd— 980 ! 
Suparfoa. * 329 [ 


■for 


+2 


— i 
—10 


+4 

—16 


+3 


FRANCE 


Jan. 8 


Prfoe 4* or 

-r- 


Emprnnt *i% TB75 1.466 : 

EmprantTX 11737345 . 

Accor— J £08 

Air Uqulda — — [ 640 

BJO!-! ! 558 

Bong rain ——11,670 
1,068 

i)sbo 
180 


Bouyguea — . J 
B8N Oervala — . J 
err Alcatel—. 

Carre four — 
Club Madlterin 
Qa Banealra ... 
Cod mas 


876 - 
378 | 


Damart — — —12,956 . 

Dorty .—il,941 

Du max SA |l,0t6 . 

Eaux (Cie Qan) ...j 989 < 
Eir-Aouftana — '199.9 I 

EaaUor (*.166 , 

GeruOnddantalaT 781 1 
■metal 1 78.05! 

Latargn C oppoa.i 818 1 
L'Oraal.— !— -'8,910 1 

Logrand — . 2,670 ! 

Malaona Phanbc J 183 

MatraSJL 1.636 

Mohalln.B 0,705 

MkN (Gle) — - 4,760 

Moot-Hen nasty -2,560 , 

Moulinex— 1 70.4J 

Non) Get. — *" 

Parnod Rtoa. . 

Parrfar— 

Petrokra Fra.— 


PopnnotSJ L— i 

Prlntompa (AlUJ 


Rouml-UcM 
ftaftmag^H 


BIS [ 
417 I 

, 401 I 

!— 3.B60 


186 . 
838 
498 
891 | 


1365 
■ ass 

SWaltocctanoi— 1,330 
Tele mao Boat — 8. 730 
Thomson (CSFT- 887 

Valeo .4 saa 


+ iz 

—38 
+ 3 
—10 
+ 19 
+36 
+60 
+ 100 
—6 
+ 66 
+ 13 
+ 14 
—9 
+ 6 
+ 11 
+ 16 
+ 14 
—1.6 
+6 
—S 
+145 
+ 18 
+66 
+80 
+6 
+IO 
+66 
4 188 
+6 
-1.6 
+ 1 
+80 
+ 88 
+8 
+ 6 
+8 
+SJ* 
—20 
+ 88 
♦ 4 ' 
+68 
+80 
+88 
+81 


Germany 


J*n 2 Price I + or 
: Dm. : — 


AECM 

Allianz 

BASF! 


1 ——I 274 

utz Van-- J 8L22 


8*743 

Bayer j sbs 

Bayer. Hypo 1 634 I 

Bnyar-Yorelti : 620 I 


BHF-Bank. 1 

BMW- 

Brown Bower!—: 
Commerzbank - 

Cenffc, GirtTiml — 1 
Daimler-Benz— 
Ooguna 1 


633 

672 

29B 

355 

169 


D’Klm Baboock.i 209 , 
Deutsche Bank- 909.5 
Dread nor Bank— 444.6 
OHH — 

Henkel 

Hoonucr— H 
Hoeehat— — ... 

Hoeeoh warka — \ 169.2! 
Hotzmann (Pj— : 600 
Horton-—., £20 

Huaaal, _ 459 

Kantadt— 1 337 

Kaufhof. ' • 360 

KHD — 312 

Rtoacknar— 1 93 

Unde —I 605 

Lufthansa — j 22B 

MAN..— ,1 232 


266 
419 : 
TOO ■ 
208*: 


+33.2 
+ 1S7 
+4* 
+ 7.5 
+9 
—10 

+ 19 
+ 2* 

— i'o 

+3* 

-10 

—1.6 

—8 
+ 184 
-7 
+ 19 
+ 7 
-20 
-6 
+ 5* 
+ 16 
+8 
+ 9 
+9 
+e 

+ 2" " 

+5 

+4 


Mannsamonn.^.i 8B9 . 

Maroadas HM— 1,1X8 ; 

MatailsaaaU sab * 

Muenok Rueck... 3,155' 

Nlxdorf — 648 \ 

Porsche— J 1*66, 


Rhein West Elect! 

Rosenthal , 

8c he ring I 

Stamens 
Thyeaan 
Varta— . 

VMM 


+ 1 


V.E.W. 


VugljvWest.. . 
Volkswagen— J 


ITALY 


Jan. 2 


Prlca if or 
I Ura — 


Banco Com’le — 
BactogHRBS — 
Centrals 
OJJL — 

Oradlto TtaUanoJ 
Flat 


OanamllAsstaur.’ 

Kaicement! J 

La Mnascaata^.: 
Montedison 
Olivetti _ 

Pirelli Go 
PlrclH Spa j 


23 700: +60 
480 '—ID 
3,664] -13 
6,3B0! +10 
3.151' +15 
8,9451 — 5 
77.000) —60 
49.800) +400 
sfei’ +x 
a,770i +41 
8,710 —70 
6*55! +45 
3.520} +25 

8.BID1 

5,416' +16 
84,400) +60 


NETHERLANDS 


Jan. 8 * Prtoa ' +or 

! Fla ! — 


ACT Holding _ 
AEGON. 

Ahold 



Bredero Cart— ; 
BoaKaPaWMCnu, 
Buahrmann -Tat, 1 

Calland HlflMH 

DordtsoheHY 

Qsewfar-MDU— J 



Royal Outoh— — 

vhu. ; 

Wessanen , 

West Utr Bank— { 


NOT E S W e es on Nda MB am aa quoted on the 
Indhridml ncfcingN and am Isat traded prloaa. 8 DasBnga 
au a pa nd ad. xd Ex dividend. « Ex scrip te am. • nr Ex rights, 
ax Ex an. • Pries hi SchlHlDBS. 


NORWAY 

Jan, 8 


Price • + or 


Bergen* Bank— ■ 
Borraoaanl — 
Ghrtattanla Bank 
DanNorate Grcd 
Eli 

Koxmoa 
K was mar— 

Norsk Date — 
Monk Hydro. 
Storebrand. 


172* —1* 
467.5- +11* 
177*, +3* 
IBS 1 —3 
212 *- +2 
180 - +3 
191 I —1 
410 ; +8 
145 | -2* 
271* -8.5 


SPAIN 


Jan.8 

Prtoa 

PtaX 


B*o Bilbao.-— * 

Bco Central.. 

Bco Exterior— 

4XB 

*4? 

210 

+* 

Bee Popular— 



420 


Boo Vizcaya—. 

Drasadot 

Hidrela— .. _ 

69B 

155.6 

86.5 

+ 3 
+ 7JS 
—X 


104.6 

—2 


179 


TelafOnica ...... 

ISO 

+8J5 


SWEDEN 



ASEA (Free)— - 536 

Astra (Free) i 616 

Atlas Copea ^—l 193 

Cardo (Frae) 265 

Cellutosa—.', i 179 

Electrolux B A 801 

Eriosaon B. 1 £35 

EsaaltB 1 46O 

&8Q00I1 Don^i 218 
Pharmacia. —I 191 
5aab Scania Froe) 506 

Sand vile— -1 660 

Skandia— 1 365 

8kan Enskqda — ( 79 

5KF I 319 

Sonnaaon .1 146 

St ora Kopparbro] 176 
Swan Haitdlesbn J 838 
Swedish Match J 


Volvo B (Free) . 


860 

388 


SWITZERLAND 

Dae. 30 



ArtalntL 
Alusufsse 
Bank Leu— 
Brown Bowed — 1 

otbaGctsv 

do. (Part Carts) 
Credit Suisse— J 
Elektrowatt 
Flsohar (Oao.) — 1 
Hoir+toctia PtCtS 
Horr-Rooba i/U— 
JaoobaSiwhard 
Jalmofl ... — 
Landis* Oyr—„ 

Nestia 

Oer-Buffute — 

PfralH 

Baqdoz (Bt%— 
Sandaz (Pt Ctsl J 
Schindler (PtCts)) 
ssm — 

urveillmnc* A— . 
Swissair. — 

Swiss Bank 
Swiss Rebtsoa — | 
Swiss Volkabk.. 
Unkta Bank—., 
Winterthur— 
Zurich In* 


AUSTRALIA 
Jan. 8 


, Prtoa J + or 


AKZ Oroup— ..... 
Ampd Pat. ... . 
Ashton . 

AuaL Cons. Ind— 
Amt. Gu aran tee. 
Aust. Nat, bis— 

a P M 

Ban Group 
Bail Hem .... 

Bond Corn HUgoj 

■oral — 

•ouBaimriUB— 
BnupMos (nda . 

BddfeClL. J 

JL H.PTOP. 


4-43XS) 

|US| 

1.15 

8*8 

S.44 

8*5 


+0M 

+0*6 

—OSS 


« aa 

CS8. 


CoklHULH 

Oomalco "*”■ 

iConeoHdatadPoq 
Costain Aust— I 
Dunlop Olympiad 

| Elder s PCC-B 

Energy 


6.5 

1.78ia 

3*6 

1*8 I 
4*9 
8** ; 
8* | 

6*6 

3.68 
4*8 
1*8 
0*2 
2.10 

2.68 
3*6 
1*6 


— GJB 
+OJJ 
+0.14 
+0* 
-a*t 

+eu5 

+0M 

~OM 

+0JH 

+0lM 

+OJ6 

+0*4 

+0*2 

-o*t 


+0*1 

-aw 

+0*1 


AUSTRALIA (continued) 
-for 


Jan. 2 


Price 

Aust.* 


opt Trust! 
Hernia (Jamas)—. 3.23 
HartosanEnerinn 2 
Herald Wynnes) 4*3 

IM *■—» I B SB 

Jlmberiana FJ»J 
ns Ora CpM-.-l 

Kidston OoM ! 

Lend Lins.. 

MU* 


, +0*2 
I +0*9 
I +0*8 


Mayne Nlokl 
Myar Emporium. 

Not. Aust. Bank.. 

Haws J 9.04 

Nleholaa Wwi— 1 2.4 
KorandaP-dPfpd; 0,66 
North Bkn hhu. 2* 
Oaltefdss*.-..- 1.17 
PmcontJnertel . 1* 
Ptonaar Cone—. 2.67 

Poseidon J 8.65 

teecnsland Coali 1.4a 
RacktttftColRuiS 3* 

Re poo. 1.56 

Santos Zj 3.36 

Smith (HawartfiJ 4.4 
Thos. Natwida 2.5 
Tooth. 



+0*1 


Vangas— — I 2.'. 
Wests m Mining J 3*2 
Wastpae Bank.-! 4.6 
Woods! de Patrol] 1* 

Woolworths 1 3*8 

Wormald Inti 5.46 


HONG KONG 

Jan. 2 


Price I + or 
HJC.li — 


Bank East Asia- 
Cheung Kong— 
China Lights — 1 

Evarso— ! 

Hang Kang Bank] 
Henderson Land 
HK China Qaa—1 

Hk EJaotrlo : 

HK Kowloon Wh. 

HK Land 

HKSfuuMhalBK.- 
HKTeksphone—- 
Hutahlaon Wpa_’ 

Intel. Olty — J 

Jardlna Math-J 
New World Dev. 
Orient 0*aeaa— 

SHK Propa— 

•hall Elect , 

Swire Pso A—.— 
TV— B- 


World inLKidsa. 


84* i 
£1* ! 
15* 
0.66 
47.76 

wi 6 ! 

?*il 
6 861 
7.96 
108 ' 
87.6 I 
0.97’ 

13* . 
6 . 86 | 
1*8 
13 
0*1 
38 
6*6 
2.6 


+0* 
+ 0* 

+KS 

+ U1 
+0JW 
+0* 
— 0*8 
+0*6 

+QLS 

+016 

+0.1 

Tai 


+0* 


JAPAN 


Deo. 26 


Price j+or 


Yen 


AEnomoto 1,160 

sraasfckw 

Aaahl Ghent- 7B1 

Asald Glass— 945 

Bank Tokyo— 760 

Bridgestone. 688 

«ft*"ertode 566 

Canon 7,130 

Cask* Comp— 11,780 
Ohnssi Pharm— J 988 
Dalaf— — — » 715 
Dai-loM Kan. Bkl) 1,620 
Dal- Nippon Ink— | 386 

saassjE!^ 

Dalwa&eo 786 

Psal.. —{1,380 


-80 



\rmm 

Green 

HMw* Real Eat— ] 

HKaohl— — !+!■ 
Hitachi Crodlt— 4,160 

Honda. ■■ ■ I&B0 

ImfL Bk. Japan— ll*80i 
IshlkawsJImaHrJ 157 1 
ilsuzn Motors— MM 
Roh aa— 

Ra. Yokadd 


300 
. 433 
3,0*0 
9,200 

Juaoo 960 

KaBma 471 
Kao Bom__!J 1,010 
Kawasaki StaaC] I SB 
Kirin I 781 

Kobe Steal—; 1B8 
Komatsu— J 6XB 
Kont rtlrokg— ^ m 

KWOL i ■■ ..leu., a. ; «*>• 

K umagai — — V 780 
Kyocera —— .,4*90 
Ma ru b en i — . 338 
Marul.., . ...... 1*50 

Mazda Motors— j. 380 

MalJa lefts 646 

MB — 1,280 

M'bWM Bank— 1,480 
ITWshl Cham— J 640 
M'bfshl Corp — J 684 

M*bisb) Elect 348 

M’blshl Estate — 1*00 


+IO 
+10 
+ 10 
—8 
—5 
+7 
+ 10 
—800 
+4 

—10 

♦3QT 

+0 

—6 

+SD 


JAPAN (condoned) 

1 Price I -for 
Dec. 28 I Yen — 


MHI. 


________ 5Q5 1 

Mitsui Bank {1.O6O I 

Mitsui ! 432 j 

Mitsui Estate -11,090 i 
Mitsui Toatsu—j 214 1 
Mitsubishi..— 625 
HGK Insulators.! 920 
NlkkoScc.,— — — 
Nippon Denso— 

Nippon Elect — j 
Nippon Express- 
Nippon Cafcfci— 

Nippon Kogakih. 

Nippon KoTow — . 

Nippon OH.— , 

Nippon SalkB. — 

Nippon Shim pan 
Nippon Steel — j 
N ippon Sulsan— ] 

Nippon Yuaen ...j 
Nissan Motor— I 
NEsohln Flour— 1 

Nomura |l,06O 

Olympus — .fi.000 

Onoda Cement.- 1 350 > 
Orient Finance— I 036 1 
Orient Leasing— Is, BOQ ; 

Pioneer 1,760 > 

’1,080 



RlOOtl 


Bankyo 

Sanwa Bank 
Sanyo Elect 


1*90 

^ 1 

400 . 

... 688 ] 

__ Prefab— | 660 

Seven-Eleven — 9*50 

Sharp * 815 1 

Shimizu Constn 1 369 J 
Shlonogl -j 798 . 


Shlseido 

Showa Danko — } 21a 1 

Sony k080 I 

EMnmo Bank j 1.710 * 


848 
760 
891 
140 
381 
642 
715 
~)I*40 

TDK— -4,430 

Teijin ' 490 

Tea. Menryo — <'.1,190 
TokaJ Bank. — 1*1*00 
Toklo Marina— .■ 910 
Tokyo Elect Pwr!8*80 
Tokyo Gas. l 304 


B'tomo CIuri. (j 
Stoma Corp—. I, 
Crtomo Elect—] 
•tamo Metal — J 
Talse Corp. —— ..' 
TaJsho Marine— I 
Tatyo Kobe Banki 
Takada. 


Tokyo Corp j 

Toppan Print —1 
Tbray 


Toshiba Elect—! 
Toyo Sejkan— 
Toyota Motor. 

USE Ind ■ 

Victor — 

Yamaha 


YamaLch! See — ; 
Y’manouohIPhml 
YomazakL 
Yasuda Fire— ... 


616 1 

1.050 i 

580 | 
370 I 
11*90 
1*20 
213 
1,680 
640 

. 754 
13*10 
**12 
540 


-10 


+80 

+ B 
-10 
—17 
—6 
+7 
+80 
+ 10 
—K> 
+ 50 
—5 
+4 
—7 
+ 1 
—a 
+« 

+ 30 
-40 


+id 
+ 80 
-10 
— 3 

+ 8 

+ 1- 
—3 

+10 

-ao“ 
— 1 
—3 
+ 40 
—18 
+ 10 


SINGAPORE 

Jan. 2 

Pile* ■ + or 

Bouxtaad HMga. 
OoMStomoa — 

LIO ) 

9.68 1 -O.M 

4.70 ■ 

4.1B ; — o.n 
1.88 ! . 

Haw Par. Brea— 
Hong Leong Flib. 
Inehoapemd — 
Keppel Shipyard 
Malay Banking 
Malay UU. ind- 
Multi Purpoae.— 

OCBC .. 

HAG f 

L47 i — OM 

-OlBI —0.81 

4^8 : 

ijbo | — an 

OB« - -O.M 
7jo [ — ais 

2.49 -CL11 

1.08 ' -OJ8 
143 ! —O.B7 

OUB 

Public Bank— — 
8lma Darby 

Singapore Ptom. 
BtraitaTrdg. — .. 

Tat Leo BK 

OOB 

6JKJ —0.18 
8.1B j +084 

030 j 

3.14 1 +019 


SOUTH AFRICA 

, Price] +or 
Jan. 2 ] Rand — 


Abencom — 

AEBCI 

Allied Tech.— 
Anglo Am. Coal. 
Angle Am. Corp. 
Anglo Am. Gold- 
Barclays Bank- 
Barlow Rand— 
Buffets 


CNAOallD— 

Currie Finance— 
DeBoer— . 
Driafonteln — 

FS Gadoid 

Bold Fields BJU.: 
Highveld Steal 
Ncdbank — 
OK Bazaars— . 
Protea Hldgs-- 
Rambrandt— . 

Rust Plat * 

Safren.. 

Bags Hides 

BA Brews~— , 
Smith (CO) — , 
Tongaat Hulettd 
Unisec. 


+a« 



OVER-THE-COUNTER Nasdaq national market, ZJOpm prices 


Site Wgb Uw UK Cm 


Continued from Page 27 


OtdSpiC 260 

One Hep .00 

OnUne 

OpUcC 

OpticR 

Ortwno 

OrtWt 

OriaCp 

Oshmn *0 

OUrTP 279 

OvrEsp 

OwnMs *8 

OWCC 

PNCs 1.32 
Pacer 1*0 

nKTS 

PacTsf *0 
PacoPh 
PsncMx .13 
ParkOh *0 
PabUM 
PsulHr t 
Paycfts 
PeakHC 
PagQM M 
PeneEn 220 
Pantara .08 
PeopEx -OSr 
PetriM 1.12 
Ptumd 
PSFS .15a 
PtittCa .53a 
PtHuAm 
PKSav 

PieCala 00 
Ptonrt tM 
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the Financial Times. 
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value it is to you as a working document. 
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day with the finest international 
news briefing in the world. 

For further information please 
contact Philippe de Norman 
d'AndenhoYe, Tel: 02/513.28.16. 




For morning delivery of the FT 
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Price* at 3pm, January 2 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


a* | 

Pm. I 12 


Cta ST 1 12 Mort 


, °-8 i 

u» nwhcim 


3.0 IS 73 17% 17V 17% 25 

42 1827 29% 28% 28*, -% 12% 

67 12% 1ft 12% + % 46*4 


19V BoqjWaBS 
47, Bernina 
33V Boa&J 14 


2? MmMI .40 1.6 9 13 22V 22*2 22% +T, 53V 3*V Borteral.52 30 M 631 51V Sft 51V 2™!' 

«% 8% AchSyaS® 10 IS 72 17% 17V 17% 25 19V BoqjWaBS 19 13 1090 24% 24% 24% -i 4 Z7% 18% CrrapKI. 

?ft 22% AMO 42 1877TO, 28% Zff, -% 12V <% Bormne 7 37 12 11V 1ft “V Jft £"•"** 

1ZS, W% Mo ben 67 12V 12% 12% + % 46*4 3ft Bca6d 144 7.6 9 225 467, 45 45** -V *ft 31 CrwZM 

177, 14*8 Adob (1124 W. 21 17% T7% 17% +% 87% 71% BoaE pt&88 H *33*68% 8S% 85% -% 23V 17% CrysS a 

M 15*4 AdOti pi 2.40 14. 0 T7% T7% 17% -% 11% 9% Boot prt17 It 2 11% 11% 11% -% 41 22% Cofcro 

£V 7% Muaat.12, .9 19 385 14% 13% 13% -V *47, 12 BceE pn.4S 11 15 14% M% 14% -% 33% « Cul»al» 

2*2 » Aatnli 264 10 17 1585 53% 52% 53 -% 29, 19, Bowatr .72 29 9 269 24% 34% 24% -% 86% 58** CuraEn2 

48 2*V Abmna 190 2-5 a 2026 48% 47% 47% -fl 31% 2ft Brtfla* 160 54 14 320 30 29 29% -% 11 ft CurrtnCV 


27% 18% CrrapKI 90 4.6 13 75 2ft 2S1* 26% - 


441, CrwnCk 14 36 89% 88 68 - 

31 Crwlel 1 29 1362 41% 40% «0% - 

17% CryaS a 907 22% 22% 23% - 

22% Colbro .60 19 19 135 042% 41% 42% + 




48 2<% Ahmna 1.20 25 6 2026 48% 47% 47% 

ft 2% Alteon 44 3% 31, 3*4 

88% 44%, AJrPrt 1.46 2.3 13 281 Bft 62% 63 

8<V 17% AlrftFrt .60 11 11 195 19*4 1ft 19% 


47% 47% -fl 31% 2S% Srtga* tQO 54 14 320 » 29 

31, 3% -% 68% 48 BrtaM 180 19 17 1138 68% 85% 

62% 63 -1* 47, 3% BriH.nl 2 4** 4% 


13 Cutowtt 26 BOS 19** 

58*4 CuraBdAO 10 10 310 74*« 
9% Cufrlnetlfla 11 12 11 


2ft 17% AliORI .60 11 11 195 19>* 19% 19% 35% 20, BrftPf Iffle 52 8 279 32% 32% 32% 

2% 1% AlMofl 4.10s 13 2 17, IT, 17, — % 30% 22 BrfT2 pp 1.174 4.1 13 44 26% TO, 2ft +% 

W% Z7 AJaP pMl 92 14, 14 28% ZP, 26 -% 4 9-16 Brock 202 V % 13-15+ V 

8% . 8% AlsP dpt 87 ia 148 8% 8% 8% +% 29% 17 Bn*wyV32 4.7 13 74 26% 277, 277, -% 

N% 66% .AlsP 5 9 11 z 179066% 88% 85% + % 44% 35% Bkyt)G124 79 9 131 44% 4ff, 44% -% 
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45% 30% CurtW 120 27 21 13 45 
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* « £ 2s 2 S ^ mw« 


128 « rS i? +% 141 7 *?* <P«»Cp A6 28 8' W* 14 ' IS* -aT -V ft 36% Merge* rt' 
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19% IS GAM* 1.834 IS 22 19% 18% 19% — % JJJ ST 1 2, ISIS? 2 

66% 38% G«Sean I 16 13 37 64% 84 64% + % 35% 23% JWT 4 112 17 17 Wl 30% 30 30% -V 28 JS 4 KJK^.SS. 
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** 5% S| ^ -% 37% 28% J*rC p* 4 11 Z200 36 35% 38? -11 »% & , 
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M 6427 72% 71% 71% -*, 20 8% JawKT 19 30 18% 18 78% -% S* 
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17 14 2225 43% 42 42% -% 85 
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Iff, MOrssS.80 31 17 68 25% 25% 28% 

W, MWBty’.SOa 19 10 139 18% 17% »% +% 

26 Morton 70 199 425 », 36% 507, +% 


17 39 2501 38*4 38% 38% -% 
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39% +% 81% 66% GTR [4816 11 
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4S% 40>4 -% UB* 8 Gaflsd .10 J 

28% 26% -% 28*4 W Gonst 9 120 5.0 
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2100013 13 13 
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« «, £ S. iw ,1l 7 1*2-33 11. * 20% ^ 20% +% Wa 25EL,3? 2 2 s S 
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a 3% Amacn 
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II Si 31 S' 1 12 ««* «% CIGNA 200 4.120 700 u64% 63% 637, -% 

9 31 31 31 T% 14. «n. no ^ o tc an « aa. ul ui: 
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189 42 29% 29 29 
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A1 23 ^ znt ^ 12 ^ 0441 ^ IV 11 11% 1$ 11% +% 

l£ n, 4 £, +fc W* CM" 264 22% air, 22*4 

10 If -£ 531* 38** CPC BCD 43 17 <34 61 50% 51 

9 480 1% 65 S4 -J S" IL 10 Sr ^ ^ ^ 

~ 7x7. rr, KJi .? 22% is% CRHM12& ia HJ7 21% 21% 21% 

32 St 1 HI !Sr» + > wS M% crss .34 2412 17 w** du m -% 


: S I* 


17*4 CH pi 275 6.0 
48 C*Q pf 410 7.4 

1% etc 

29% CNA Fn 

97, CNAI 124 11 

16*4 CNN 


75 34% 34% 34% 28% 

56 55% 55% 55% -% J 27% 


DOE pf7.38 11. 

0E ptF275 11. 

OE p*G124 12 

DE pro a a 12 


70 53*4 ABrsnASO 10 9 460 65% B5 85% -% 

121% 597, ABdcstl.60 1.3 20 6*1 121% 121 121% + % 

30% 22% ASMM .98 15 18 45 25 24% 24% -% 

34% 20% ASusPr .64 1.8 17 30 u3C% 34** 34% +% 


15 17, 1% 17, +% 26% 22% DE plB27511 

12 168 64% 52% 63 — 1* 29% 24% DE p*014012 

11 11% IO, 1t% +% 29% 24% DE p(M142 11 

264 22% 21% 22*4 33% 28*4 DE pit 411 


5S -Z & * gS?8 -iS. 50 5’ ^ 07. a SL SSSS 74 ' 

36 +% 26% 19% Gat pi 168 7.8 6 21% 21% 21% £5 S SpTnQa 

1S% -% 38*4 30% GaouPO.18 11 « 505 38% 37% 37% -% S’ S 

^ ^ 60% 4t Clftc * 10106 1020^ », 2©, -% „ 5 ^ 15 

z 1070498% 08% 68% + 1*. 27 23% GsPw pi 3 H a 28% 26% 2S>* - % riSur M a 1 i 

W1 6S, «?%£%-% 3W. ST GsPu ^44 12 47 26 27% 28 -? " S USgrffS |J! 


1.20 4.6 14 137 27 28-28 -% 

10 *07 -31% 31 31 -% 

38 1421 ITS t0% 10% TO, +% 

» 83 24 323 35% 34% 847,.-% 


84 8 037 14% 14 14 -% 

7.4 9 218 40 39% 307, +% 

m 0 22% 22 22% -% 
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20% NFS 1*2-30 92 45 25 V% » +1 


68% 66% +1*. 27 23% GsPw p I 3 H 

. 87% 67% -% 30% as GsPw pn.44 12. 
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S 27% ZT% 23% 19 GsPw pHSS 11 

26% 26% 23% 19% GsPw pOSZ 11 

20% 26% 29% +% 20% 22 OoPw pG.75 11 

277, 27% 277, 43 24% GortMIJS 11 


517 200. 57% 53% 57% +% 

6 25 Tt 2831 22% 22% 22% +% 

33 67, 8% 8% -% 

a 1613 22 29% 29% 29% 

34 2778 13% 13% 12% +% 

4 72 78 65% 58 55% 4% 

D 2» 14 112 39 3B% 35% -% 

B 19 53 It 137, 13% 13% +% 

84 13 8 11 12 11% 12 +% 


18 277, 27% 277, I 43 24% GsrtPtCJ2 

14 28% 28 25% + * 4 I 23% 14 Gartfic .12 

4 31V 31V 31% +*• I S1% IS** Gm» s 


51 ’ 34% 291, DE pJK 4.12 H 7 

27% +% 117% 110 OE PU116B14. 1 

21% 207, 187, DslE pr228 11 37 

14 -% 26% 18% Donor JO 11 15 207 


19% 14% CRSS .34 14 n 17 14% 


31% 31% 31% +% 31% 1S>« G0II7 0 .16 

32% 32% 32% 14% 8% GIANT 

116 116 1« 12% 5V Gt&rFn 


Ps 197, 20% 


167, GfflHBI JB 
53% GMottoZBO 


30106 »4 Z®1 -% us 3^ pitas 15 2 42% 42% 42% +2 «7% 25 NtGyp 01.52 15 8 985 44% 43% 44 -% 

I sSSTESs 3a& sia£S?-.-J asp - 

a ** % P k ;i '? s ssr a tss. y ^ z . a ii % ? y* spaa; 

lilt as S «" ?-* >5 S' w”"*" u SfsS Si S' OT«ml S §! .1. 

“S m S I ffli* -% 137,- 9% KacrtS .44 16 9 1»4 12% 12% +% I£* I*» JS2?„* d TP M 2” £> S? 1> 

S S3 S1^ 7BL M* nk +i * 26*4 KorMcI. 10 13 24 364 337, 33% 33% - % »% 47% Nfi*OTpr 4 72 78 GS% 55 K% +% 

n 1 1 11 7 S' !££, ,J0 r* ^ S' I? S' ^ !ST:5 IIS !“ %. S S -S 

k % SBS*. »t s. & «L ■ ft ISS..J* HI !L 5. 35- S. i? 


WV 26% »% +% S 

137, 13% 13% -% » 

103. 1(0. tOt, _-Ul 5 


4 556 10% 10% 10% -% 
28825 46 Iff, 18% 18% -% 


KsysCo 
Ksytnts .46 
Kidds 121 


5 

1019 151 


»• 3^ +4 MSscm-io 

15V 15% . « W? SSS..J 


33% 27% NsvPw2S4 IS 10 110 33% 33% 33% -% 


Off, 48% Am Coni 90 
28 23 ACon pH60 


57% 42 ACM pi 3 56 225 52 ~ 51% 51% + % 

22*4 18 ACapB4-20 11 87 21% 21% 21% -% 

307, 25% ACspCiaio 86 17 29% 2ff, 29**.+% 

11 4% ACentC 26 5*, 8% Si, 

59*4 48 ACysn MO 13 17 1014 57% 57% 57% 

29% 20 ADT J2 17 24 182 25% 25 25% -% 

2«, 197, AEKVr 226 15 10 2582 23% 231, 23% +% 


307, 25% ACapClSIe 86 
11 4% ACsntC 


Ts I? -S S 1 $2 Tl 4 317, 22% CSX ns 18 11 2407 30% 60 301* 19% 1S% Odor .04 13106 10S 18% T9 19% -% 17% 11% OsnC 

12 £ 25* SP IS; t? IBB 137 CSX pt 7 19 I 17ff< 178% 17B%-8 21 «% MbuSI^Tt 11 1098 14% W, 14% +% 16 8% GJenfadJffl 

4.8 12 475 80% 5g 60% +% 4Q, ere 1 33 11 23 31% 91% 31% -% 38% 347, DiaStl pi 4 11 4 351, 36 35% -% 5% -1% GtabM.I^ 

Hi « I5 2 il 4 1Z% 7% C3 Inc 222 1C 9% 8% 87, 22% 15% DioSOfnl.406 7.4 82 TO, 18% 167, +% 2»* ff* GtobMpI1.7^ 

fn 9tu 9ti w 33V ZD% CsbOt -82 16 42 2& 25% 25% +% 11% 7% WanaQJO 264 8 Ult% 11% 11% 13% ff* GWtag 

AB « » ^ jJ? li ®i C **» r 14 406 15% 15% 15% -% 57% 31% OfeMdSlIO 27 15 69 40. 41% 41% -% * 17, GUN Wt 

66 IL TT* fr 1 ^ 4 - + ’ 287, IZlj CalPOd .48 116 674 27% 28% Z7% 138% 85% DfBknJ 22 3305 133% 131% 133%+% 33% 15 GkJWfs.16 


24% TO, AE»*W 22D 
55 357, AmExpl.36 

31% 15% AFamIS 48 


60*4 41 
21 t3% 

34% 18*4 


CffFd p(4.7S &1 


36*4 24% AGnCp 1 
18 8 AGnJ wl 


a.1 *, l« O, a - I, 1RI 

1510 2582 23% 23*« 23% +% I? 

2017 4548 53*, 52% 53% +% S'* , 

17 17 1281 28 27% 27% +*, S. 


CaMm 25b 
Calms! .60 
Camml .12 

CmpR fl .ia 


074 27% 2B% 27% 136% 85% EWaJ 22 3505 133% 13T%133%+% 33% 15 GWWFs.16 

346 59 58% 58% -V 117% 58*4 Omay 1JD 1.161 1050 114 112% 113** +% 35 25% Gdricb 1J6 

16 19 18% 19 +% 28% 18 OB • 140 7J) 15 400 20% 20% 20% -% 31% 25% Goodyrt 80 

29 28*4 28 28 -% 6*( 4% Dfcratn 3 604 a 6%6%6% 18% 15% GontoJ S2 


29 9 1159 347, 34% 34% - 


18 8 AGnJ wt 172 141, 14 14% -% 

71% 49% AGn (40264 18 232 Off* 6B*« 69% -% 

42% 29*4 AHoiit 120 28 12 4 L>4ff* 42% 42% +% 


: !3 


CamSpsl.32 27 16 421 
CdPacs .48 104 


21 13 29 28*4 28 2B -% 6* t 4% DKnstn 

3 40 61 13 >2% 12% -i, 10*4 6% Doras fl .12 an »*, o', s -% ar** iva, uoum .mu kk at*% ao>4 w% 

23 2% 21* 2% +% 38 2ff, Daml%184 11 10 1206 35% 3$, 35% -% 49% 35% Graea 180 &9 1S 1269 48 48% 47% -% 

27 16 4Z1 49% 49 48% 27% 16% Donald .68 25 12 183 27% 26% 26% -% 40% 27% Granpra-M M 15 201 36% 37% 37% -% 

1040 13% 13% 13% -% 64% 48 Donfey 1.18 1.8 17 387 63% 52% 62% -% 2* 12% GMFst .40 22 8 97 22*4 22 22 -% 

.1 21 178 224% 222 222% -2 41 231* Doraay12D 11 14 54 33% 39*4 38*4 22 14% OAffc.lOa A 9 335 217, 21*, 21% -V 

28 11 2105 u29% 287, 287, -% 44 32% Dover .88 22 15 480 40% 39% 38% -% 20% IS GMm 125* 20 46 16% 18 16% -% 


9 “% I 37% 10% Gould 


S 7 610 3t% 31% 31% +% 

4.7 220 33% 3Z% 32% 

S3 $ 4860 31% 307, 37, -% 

29 25 60 18 17% 18 +% 

22 904 30% 30*« 30% 


13% 7% AHotSI 

6ff, 50% AHaraelOO 4.6 


152*4 CspCTOlO 
20*, CspHds 82 
07, Carl 1*00 .48 


18% 13% Korea -53s 10 117 177, 17% 17% +% 2 U35 E.52L£l Sf S? “ 1 

50 377, Kruosr 2 43 12 727 47% 46% 40% -1* f® ^ 5J 1 ^ 

24% 11% KtftMs .40 2014 55 20% 19% 19% -% 22* IS* £L«H « 5 2, S 4 

IP 28% Kyocnr^Zs ■ .7 25 8 TO% «% 41% +% *& •£& H .* 2 IL S? , 

24 TO, Kysor .SB 40 S 96 22% 21% 22% S>I£» JSS t 5 ?2 11 S 55* 2> 25< I* 


108% 741, AmncJA60 6 3 


13 Im'&i & SL JS ^ 4 5 h3H» 3210 05 ST% &, 5% -% » 3ff 

S m Si 317 « a* 1 * « 14 12 74 29 28? -% 45% 9% 

13 S :Sf* IS,. 1 »% carpw 20a 19 a 2557100% so 30*4 +% it*, 11 


OOwChlBO <5 17 3297 41 


38% DOKto .78 
9% Downsy40s 


38’. 38*4 
39% 3ff, -1 
40*4 40% -S 


1.7 22 318 46% 45 48% - 


417, 43 +1 


48% 35% Graea 280 &9 IS 1269 48 46% 47% -% 24 15r « K 'f aar •* ** 8 96 *** w » ^ 

40% 27% Grangra.08 1015 281 36% 37% 37% -% L L L 19* 

21 12$ GMFst .46 22 8 9T 2Z** 22 22 -% 29% 22% LAC I* .15# 136 2fi% 29* 2S7, -% i5 

22 14% OAtPc.lOa A 9 335 217, 21*, 21% -% 32 257, tN H4.34, 2210 11 11% 31% *i% A 

20*z IS GMm 125, 20. 46 TO, 18 16% -% TO, 6% IAE RtfSs 21 212 HP, TO, 10% +% 3% 

<3% 32*4 GW» 1S2 38 17 545 41% 40% 4(5% -t* 4%' 1 LLCCp 516 2% ’2% 2% -% 21>. 

34% 22% GMFbi 1 29 8 901 34% 34 3«, -% 13% 6*4 LTV 2951 67, 6V ff, +% »' 

21 14%GMP 1 76 BA TO 3 20 20 20 +% 52 34% LTV pa73j . 3 37 36% 37 +1 Zb 

34% 22% GrasrtT 8 38* u35 Off, .+% 25% 8% OV ptB22B 310 TO, 12% TO, +% ^ 

34% 237, Grayti 1.32 42 13 1367 31% 31% 31% -% 88% 31 LTV plC194 II .40 M 40 +1 Ub 

49 42 Grayti pf47S m z250 47% 48% 46% -% TO, ff, LTV ptOB4j 40 HP* Iff, TO* ib% 

ff, 3 Grabsr TO 710 6% ff* 6% 15 HP, LOiM 25 39 12% 12% «% 3J% 


22% 15% N*w*6 .a 27 11 15 22% 22% 22>< +% 


32% 1C% NwhsHs.40 13 32 31% 31% 31% -% 

19 12% NswtlB 4c 24 5 12 10% Iff, 18% +% 

77, NwMRs74t 87 8 3 1% 0% 0% +*4 

35** MawTO 1 21 37 W 47% 46% W, -% 

% Nwpark Ml 15*18 V 15-10+ V 

16% Ms UP 208 HL8 1970 20% 20% 20% -% 


% Nwpark Ml 15-18% 15-10+ V 

16% Ms IIP 200 8L 8 1970 20*i 20% 20% -% 

31 NjsMpM.10 .It 2490 38% 36% 38% +1* 


n 49% ASlr ptM.38 5.B 22 75 74 75 +1 ^ 

59% 51% A Str pIBffao 12 W 59% 59** 38% +% ^ 

25% 19 AT&T 1.20 49 18 113902*7, 34% 2^ -% 

43 33 AT&T pH 64 &0 430 41% 41 41% -% “ 

447, 34 AT&T pO-74 &B 12B5<2% 4Z% 42% -*, iSI 

33 18 AWstrs 1 21 W 98 32% 32 32 -% *5 

13% HP, AWat p<1.25 9 l6 Z320 12% 12% 13% A? 

13% 11 AVte Splits 11 z80 12% 12% TO, -% AS 


TO, 12 CsUC pt .90 00 9 18% 15% 15% 

43% 29 CstipT AD 1.2 899 42 41% 41% -% 

29 20 Coco AO 27 12 09 U29% 29 29% +% 

181 70% CebmsdAO 12 12 176 TOP, 140*4 149%-% 


% 27 23% Onto pt2B9 HX 7 20% 26% 26% -% 27% 

36% 30% Data pQAS 11. 0 36 35*, 38 5(2, 

J 84% 68 DiAe (*M28 HI XSO 83 S3 83 -1 T7% 

87% 08% DunBn£20 20 22 632 84 82% 03% -% 23 

V 17% 141, DuqLt 208 117 733 16% 18 10% -% 10% 

% Iff* 13% Duq pi 1A7 12 *200 15*, 15** iff, -% 33% 

% 10% 15 Duq prKlIO 12 S TO, TO, 18% +% 35% 

% 10% 10% Dynkt 379 1A12 153 15% M7, 15 24*4 

V 29 21% DynAm 30 .7 12 03 20% 28% 2 6% -% 


SOT, 27% GHWst AO 18 14 1585 50*4 43% 50~ +% ZSC 8%" LsarPl.20b 

17% 11% GuRRs 28 35 14% TO, 14% +% 3% 1?% Laorf> pl28 

23 16% Ouffl pflJO 7.1 1 18% TO, TO, 57% 43 LsarSg 2 

10% 11% G«SttJ!1.64 H 8 2355 13% TO, TO, -% 21 14% LooIMl40 

3Z% 2T% GRSU prlBS 12 25 31% 30% S1% 30% 28% Lsw/M.SO 

35% 30% GKSU pr440 11 2 34% 34% 34% +*, 46% Z% LssEntl.04 

24*4 M% Gtiton JO 2611 106 23% 23 23% -% 23 5% LsgMssZOb 

H H H 33% M% LsePtoSZ 


EX ' 3 37 3®* » +1 44% 36% MsMpMBS 11. Z70 43% «% 43% 

8% LTV p®22« «% 3% TO, +% 29% 28% NIsM ptIAOs 7.3 8 27% 27% 97% 

31 LTV p«lA4j 11 .«0 38 40 +1 17% 14% - NiagShl.85s 11 45 18% TO, 16% ~% 

ES L TV pC.94| 40 TO, TO, TO* 18% vS NfcSto .12 A 15 347 iff, 15 15 -% 

TJ* » 1Z% TO, TO, 33% W NICOR104 14 2013 22% 21% 22 +% 

£ 2? »%»%-% 33 20* MOD pM.90 74 « 29* 25% 25% +% 

St I 3438 43 S ^ +% W% TO, NoblAl.ia AMO 62 13% TO* 13% 

21% Labs pH 44 24 20 28 25% 26 +% 17% ift% Nonffs 8 247 13% TO, 13% +% 

7*4. Lamwrs A4 2415 43 ff, ff, ff, 81% 57% NortkSG.40 4.2 10 572 81% 80% KP* -% 

2% LsmSes 200 43 4 4 4 +% ym, 3% Norkn 234 51, 4% 5*, +% 

3® IS* S 1 “> ^ NoW,1 '- B 4.7 11 TOO 28% St 27 -O 

«B 2A .«« 3 ^ ™% -% 53% 44 NoratrpMMs 13 800 50% 50 50% +% 

11% LooiP pH 87 K 78 2ff, 20 207, +« 19 M% Noctak .00 .5 8 10*. 1S% 15 15% +% 

J I® *£> 43 +1 * 72*4 <7% NACoaO.tO 169 5 70 70 70 +% 

M% LoaRnH40 23 15 12 17% 17% 17% +% 45*4 91% NAPWI 1 27 11 MS 37*, 37 37*, 


LsmSes 
Lawttnt 56 
LaarPi.20b 


-T 01 

™% -% 53% 44 

207« +« 19 131 


H H H 


LsbPW.52 


94% 71% ATr u* 5.64 &1 1 93 

52% 28% Amsrart.60 13 8 28 481 

TO, 12% AmssOs.10 .« 23 2051 25* 

29% Iff, Amstsk 1 IBM B4 28» 

S 9% AnwGAOB 12 32 1ff| 

18% Amtac 98 2ff 

IB 13-16 vtAmfsc 204 1*, 

70*4 501* Amoco! 30b S3 0 1530 62 

37% 27% AMP .72 20 30 IMS 36 


130 28 48% 48 48 

.4 23 2051 25% 247, 24% -% 
IBM B4 2B% 27% 27*, -% 


21*, 16% SmpS^IA? H 11 21° IS x +*. ^ 15, « BOK n 126 7.1 SB 17% 17% 17% +% 1% 

11? £1 SjSmST Si l 1 2 1 2L It 4 Q t? 32% 23% E Syst JO MM 402 20% TO* 2 S% -I*. 11 % 

a? 4 Vk ^ S*. SS 30 20 EnOtoPW 15 « 263 30 29% X> +% 4?, 

a. S' S ??• 1? E«co .1 _ W* W* -V ISi 


17% 15*, BQK n 126 7.1 


208 30% 38% 39% -% 
98 17% 17% 17% +% 


S S ff* £ :5 5% ssJTi" T7240 885 ^53 » £ f^ r 

TO 28% 28 TO» V I 3PU 16% CVB*S 190 65 6 97 u79flL 9*7. 99t. *JL I !*• ? “* Wr 


1 % 1 % +% 
61% 6ff, 

TO, 39, -% 


£ I "1 

7 22% TO 
^ 11 % 2 % 


32% 22*, HsBFB 0 688 27% 20% 26% -% 4 T7 « LohVsl 242 2% 2% 2% 

»! 24% HffMl 1A0 6513 4798 a ^ «% +% H « I? ^ IS? li* I 

1% 1 Haflwd A8 &8 14 489 1% 1*« 1% +% ^ - 20 11 1 1 59, I& t, 

Iff, 7% HMwdptSS 62 a 9% 9 9 -% £?* IS IS?*** 444 Sf S 4 S* + 

4?, TO, HoniP St36 10 12 511 TO* 35% 35% -% 5?* S ^ H 8 J® S? 2S* 2L 7, 

15% 13 MonJSIAra 61 89 olff, 1S% 15*, +%““£« ^OF _ p( 4.75 60 1 2? 2? 2? + 

22% 18% KanJI 1A4s 62 47 “ ' 


NorikSG.40 

<2 10 

572 

81% 

aft 

TO* 

-% 

Norta 


23* 

51, 

4% 

51, 

+% 

NoreualAB 

<7 11 

708 

23% 

3% 

27 

-U 

NoratrpMMe A3 

000 

5ft 

50 

5ft +% 

Nonek .00 

.5 6 

104 

1ft 

IS 

15% +% 

NACort.TO 

16 8 

5 

70 

70 

70 

*% 

NAPMI 1 

27 11 

MS 

371, 

37 

37*. 


NEinOIAOa 

118 

21 

M% 

W% 

W% +% 

NoostUl.SB 

20 0 

1331 M 

17% 

17% 

-% 

MndPSl.50) 

9 

W60ff, 

ft 

ft 

-% 

MPS pMABa 

12 

3 

» 

36 

35 



11% 2% CartrOt 
141, 9% CMryn AO 
23 TO, GarnriB 2 


21% 22*4 +V I 5 1 i% EN. 40 


54% 41% NoStP*AS2 67 9 281 S3 

“% 43 32% NSPw PM.W 26 z400 42 

+% 88% 56 NSPw pISAO m z20 58 


9 o -? 25* 25? ^2*** I 44 S; S 4 ^ nspwpho* is 

35% TO? -% S? - , 1- 5S a ? 55* Si 7> | 4 1% 31% Nortel AO 


80 V* 


68% LOF pi 4.re 60 


48$- 34% Amsbxn.eo 3.7 M 49 43% 43*, 43% +% S' TL" 'JTtt «K A? S? S* 5= *5 ^ E -0 " 160 « 8 • 240084** 63% 84 -% 

4% 17, Anacmp 773 3% 3% 3% -% ^ U1t ® _>4 2S«U% EsW»"«A4 10 15 1540 14*. 14% 14% +% 

27% M Aidofl 30 322 2ff, TO, 26 -% g ! S 2 ?* J 4 fL . . », 20 EctortlM 14 M 1629 30*, 30% 30% -% 

27% » AiKborl.48 17 144 20% 20>, TO, “% IS L 2? TO L X, L’ 6 2S TO* EMMA 4.8 M 190 34% 34** 34% -% 

57% 34% AnCJsyl.32 24 39 MB 55*, 55 H% +% S3, S P * aftJ 53 a «7i tL tL tS. -? 1354 l 4 500 -28 M 14 101 15% 10% 15% -% 

19% 9% AndiG* 34 1517 a Iff, 13% VZ? -% Si ^ oSScHTO f ? 8 S S Si +ll H. 8 EdOnp.tt 14 17 25 11% 11% 11% 

27% 17 AflBSBc .60 22 14 96 27 26% 28% -% ff 4 S*""®* 28 II S ffl 3 a S' It ^ EdwardAO 23 14 230 34% 34% 34% -% 

45% 23% Animus- 80 1.9 15 1500 42 4tU «% -u ® S? fS? E, S? + > 2S% 21% EPG dpH85 63 2 2S% 25% 25% 

80% 52% AnlmupO.60 4.4 168 83 82** 82% -fl, ^ 5? ^ 10 ™ I? 4 IS lu *4 * EIToro A6» A M 10* 127, 12% 12% +% 

20*4 13% Anwr 30 1.4 19 111 20% 19% Iff, §3 12? SS S'S JS 12 m *.? 12l z & Bear A6 18 4 ICC, TO, 10% -% 

17% TO* Anltom.0* A 29 93 10% 15% Iff, S 4 S 4 «5 1 Ml. TO* tsl S 4 Bc * p * •« » 31 u24% 24% 24% +% 

15*j 11 Anmny.«4b 10 9 6 14% 14% 14% -% Z 4 SSS'SfL f S 6 S£? SL 1? » P* Elflte 00 5A 15 27 13% 13% 13% +% 

13% ff, ApsctmAB 2A M 270 10% 10% 10% -% SJ » 4 SSLdii il 14 * S S S 3 ^ 2 Eta** 1 2» 3 ff, 3 +% 

Iff, 15% ApchPwillO 12 205 17*4 16% 17 +% S S a£%Z! 2 Jr 14 Ml S 2P* En ' ,aa2 - 78 14 15 000 81% 80% 80*, -% 

W». AnD. Mil in .an T*I. -riS: -m •>* Z 4.B 14 B83 43% 42 43% +3* a. Cr,RbH 041 UI tfl *KI a O. a J-1. 


vJCbrtC 

vICW Wl 


» « IH M In xi ^ EAL WIA 56 1% 1 1 

ff.” ^ 2p* M% EAlT pis 31 IS, 15% 15% -*4 

» M, m L +1, ®* Mf <*C » 20% 20% TO, -% 74% 

fl * WrtfSi 2St IS + £ ^ 21 *7 .&NGP1J0 64 1483 24% 2d, 24% 38** 

Ja TOl EaffUdlOB 7A10 W 28 25% “26 +% Iff, 

iff « ’ Sr. ' IL sL ^ ■ 4 2> EsKod *220, 64 10 .405150% 49*, 50% -% 26% 
A1T0 Ms S? ^ & u ^ ^ E -00 188 U8 240084*, 63% 84 -% 31% 

4316 IS ^ “% 15% 11% EctaOn 8 A4 10 15 1549 14*, 141, 14% +% “ 

5* MM 182930*1 30% 30% -% 


2193 6 5% 0 22% 18% KanJI 1A4s62 47 22% 22 22% MS? 0 ®- 72 ,* 

» 2% *V 1% “% 30 TO* Hondls A6 20 M 405 TO, 28% 2S% -% ” l7 « MS ^ 120 


909 35 34% 34% -% 


56 1% 1 1 (20% 16% HandH A6 1625 06 1B% 1B>, 10% +% »* =% **. 

?2 !?* W| 15% -*4 I 2TU Ham AO 20 8 « 20% 20% TO, -% 31% M Ltaftd a ,18 


74% 42% HmSrJ 1 
38*, 23% KortadsAB 


1.4 18 513 74% 70% 711, -3* S£ iS 

1A21 27B_ 351* 34% *%. + % *** 93 

UK T40a n M m 13 1«L 43. 53*2- 03%^ UnOO 1 HI 


s>-i 

0674 72% Tfl* 


a. A . 3», 20 Ectordto* 14 M 1029 30*, 30% 30% -% 1 35 22% Hmrt, 
S’ 6 + JI3S TO, EdbBr 1AD 4.8 M 190 34*, 34** 34% -% | 18% IP* HarGrp 


15*2 11 An«my.44b 10 
13% ff, ApKtm AB 26 
Iff, 15% ApchPwillO 12 
79% 61% ApPw p»12 11 
73 55 ApPw p<7.40 U 

34% 30% ApPw pM.18 12 


225 49% 49% 48% +% 
403 53>, S3 S3*, +% 


+ > M% M 
-% 12 0 

+ 1 « TO, 22 


M B» A0 1A14 101 Iff, 15% 15% -% 35 23% Karaco 138 

6 EdCrap .10 14 17 25 11% 11% 11% 39% ZB, KcrUnxIAB 

22% EdwardAO 23 14 230 34% 34*, 34% -% 17% TO, HonSa 160 

21% EPG dpfiSS 63 2 2S% 25% 25% 25% 19% Haw0 172 


Iff, 8% Hantob M MOS aT3% 13 13% +% Sft ^ «e“ Ii 

26% 3% Hm»; ptBKO M. 5 28% 20% 20% -% 84 “ c . • J 8 , 

31% 247, Mm ptG213 8A 377 v&a 3P, 32% +1 ” 

25% TO, HrpRws.00 27 M 48 22% 22% 22*, -% g. ® 4 jeW » ** J 4 J 8 

35 22*« Harrt, .86 23 M 400 27*, 28*, 27% — % '®®* L oanaa la M10 71 

18% IP, HarGrp TO 25 Iff, 15% 15% +% 22? f . 2 

* 3 3A ii iso c^ 4 24% » +> ^ 2S-H2!afL HS 12 


1 M l JS Jft' Jft (Moats 13853% 3«, 8% +% 

21 14 2 34% 34% 34% 59% 31% Ncxtrp 120 27 9 500 44*, 44% *0, 4-% 

1 20 15 1006 nt% >09% +3 33 N«S 2 12 15 115 38% 38% 38% -% 

•_ „ 2* 58* 31% 22% NoratalOO 579 240131% 30% 31% +*, 

li^SS? II ill 4 ^ “ N-»* pH.47* it* 440 51% 51 51% +% 

S-S” 2° H S£» » 23 Now Ada A 13 335 20% S% 29 -% 

5S*-2l5 5^ 31 r Nucor. .Jf> .A 13 133 S3*, 53 00%-% 

.*- U I!^ 8 S S'X* .tA ?a 3 NUMB Mt 136 5% 5 5 -% 

&2< M ,n uW? 24 TO, 4% 98%-. 72%: NYNEXK40 '60 9 MSS 97% 7 96% 97*c‘**-% 
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Sl, iSsSlia S a M n 2 2 200 124 CMMtW 68 1 136* 

\S M aSpII Sam 19 7 Sir. «, 2S, - 29% 19% CtiiPnT^OB 20 11 71 20% 

2S? « I 2f* 1p 4 7% ChVUIMt 25317 80 % 
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sssrs a. ir^aFfl'*, »j S Iess 8 l Ff- 

94U 18b Adda 10B An 90 19TI IRb tTU Iftb +U 1 1- 4 *5* r™°° Pry 3 ” __ 


M 12*2 Elflbi .80 5A 15 27 13% 13% 13% +% 

9% 2 Etafal 290 3 ff, 3 +% . 

82% 80% Emi*B27S 14 15 800 81% 80% 80*, -% 


TO* HasSe 180 Ml 12 8 17% 17% 17% 

19% HawB 1-72 69 11 71 ®, 24% 24*, -% 

_ 9% HayaaA.40 4.0 9 43 10% 10 TO, 

30% 20% KBZtan 40 17 13 71 23% 23% 23% +% 

Iff, 9% HULab A2 2218 69 M>, 14% 14% -% 

25 10 HIMAm 22 70S 12% 12% Iff, +% 

23% tt HBCrPn.73, 24 « 21% 21% 21% +% 

22% 8>, HMJSA - “ 


TO, UmUta.90, 24 1M u20% TO, 20% +% g* ^ Jf 

21% LnSarlOa 62 5 317 TO, 30% 30% +% SSL rwF 

45% lonaSpl5A7 9A 9 58% 58 58 -% 0^_jH14A2 M 


48 21% 21% 21% +% 1 21 

*± % -? a. 


5% ULCo • 
51% UL p0 
30% UL -pU 
40 UL pIK 
18% UL pK 


317 30V 30% 30% +% OCCJP pH25 11. »4 5ff, 55 55% 

9 501* 31 H -I Hff, MS% Ocd p*14A2 14. 2S WJ% W7% W7%-% 

34BTff, 8 8% +2 27,4 TO, OOECO 1 6021 577 20 19% 19*, 

2 wj 64 6^ +7 ag SSShV? * S ® -i 


2100 40% 

TOTO, 21% 21% -% 2J 2 SS « 

I 22% 22% 22% +% JN g, PJJ- 34 J 2 - 

II 217, 21% 217, O TO» 0«d PJ7.36 12 

6 25% 25% 35% +% 99% 56% OhEd pUO 12 

IT Si S% toS -% IS 4 as ^2 5 

11 TO, 14*. 15% +% 32 TO, OhEd prlOB 12 

B M 18* 1? -% W, Oja .|0MB It 

348 M* 30 mil -1. 72 SB OhEd p(664 H 


s a* sk& s 7 as a stss-* 


47% -2 34% 20 OhEd pOAO 12 

‘ U « nhCrf Iji m i* 


31% 27 ArtP pi 158 12 
10P, 841, ArtPpf 10.70 16 


25317 00 9% S% 9% +% Z 

332 174 53*, 52 50% +ft , 

W7 «% 8% •% 7 

135 M TO, I5*, +*l 3 

223 3037 467, 45*, 46% -% ? 


12% EMrvet.04 60 11 23 15% TO, 15% -% I 25% Iff, HMnaC 


21 42 23% 23% 23% +% 


19% 11% UL 


31 OhEd pM.40 12 
49 OhEd pT7A4 H 
50% OhEd pf7.se 12 
SB% OhEd pUAO 12 
20, OhEd pfl5D 12 


OhEd pM.64 H 


97 021, OhE (01678 11 


z160 33% 32% 32% 

Z30 38% 39*4 36*4 -% 

Z7Q0SP, 98% TO, 
3 112061 81% 61% —A 

*337087% 88% 68% -% 

8 29% 29*4 29*4 -% 

30 32 31% 32 +% 

1 M% 16% M% -% 

*20009 00 00 

*170 98 90 98 


TO, Iff, OhMatr.40 12 M 43 Iff, Iff, 12% 


27% 15% Aura 585 18% 18*, Iff, -% m. ££ a£*[ 

39% 23*, AshlOill.eO 43 9 288 37% 37% 37% +% ?£» 

44*, 35 AahlOfflfiB 63 2 42% 42% 42% -% fS 1 SS Ota? 

*0% 2*% AtoDGal 40 27 12 859 38% 37% 37% — % I Sr g** 

1«% 79 AtoO pM.75 19 5 12(3* 120% 120% -Hj 2* 

TOi 16% AlhkxmteO 7.8 62 18 21% 21% 21% -% IS 4 

29% 23% AICyB158 69 10 177 28*, 29% TO, +% ^ 

67*, 42 AWKcti 4 63 321764% f&k “V 2ff! S. SS* 

4» 286 MBe p» 3 .7 2 *32% ^^j+10 

162 100% AORc pl2.H0 1.8 1 ISP, 132% 152% + % S 4 JS* 2™, 
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15 246 29% 29 
7 307548% 40 


19 10% EmorE25D 21 140 11% Iff, H -% 38*, 28% HewtPkA2 A 19 2086 387, 38% 38% -% 

j* 21% 17% EntadWAB 7A 11 485 TO* 17% 18 -% 33% 24 Haaert .00 21 15 33 TO* 20% 28% +% 

7 40% 21% Equtt a M4 11 24 47 40 39% « +% 24% 19% HShaacBD 22 9 79 23% 23% 23% -% 

Zu & V l B * ubnk 571 ff, 5 5*, Iff, .9% WVoh .17 1 A 12 195 13% 13% 13% - % 

J 22% W% Eqmk pfZAI 16 2 22% 22% 22% -% 27 19% HBnbrd A4 20 15 48 u27*« 26% 27 +% 

+ ? 41 TO, Eqmfc pi 8 40 40 40 -1 73*, 60% HRIoo 1A0 28 14 238 64% 04% 64% -% 

^ EoWtol.72 649 54 38 36% 39 +% 3B* S 2B% HltacM.34e A 76 36% 38% 38% 

I? 17 7% Enutoc .16 1.7 8 71 9% 9% 9% 60 42% HoMday 1 1.7 12 207 99 56% 26% -7, 

.7 15% TO* ErtnwilJO 20 M 44 15% TO, 10% 132% 65% HoflyS 1 A 40 510 131% 115 12ff*-1C 

+ V 25 14% EaaSus .44 1.0 15 64 24% 24 24% -*» 20% 10% HomaO 34 207 12% 12% 12% +% 

34% TO, EmxC a .70 25 15 81 20% TO, TO, +% 28% TO, HmFSO 9 003 27% 28% 27% +7, 


91 6 5, 8 * TO, 34% LaM. pHSf It 13 31% 31% 31% +% 

22 A 19 2088 TO, 3ff* 36% -% <£* ^ P 42 - 27 ' * T « 24% TO, 24% « 

.00 21 15 33 2B<* 28% 29% +% 32% 25% LouvGHS? 64 9 101 30% 2ff, 30% +% 7B% TO* 

BO 229 79 S% S% TO, -i 3 ‘* 20,4 Lowes JB IA 18 975 26 25% TO, -% 
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54 20 15 48 u27*« 2ft 27 *S Sf* ^ IIS L2 55 52? rl» S' 


73% 58% OhP ptC7.B0 TQ *600073% 73% 73% +% 
Ti1% TOff, 13hP (PA M H *80 100% Wj 108% . 

113 103 OhP pff M 11 *20 MB 108 W6 -% 

81% 03 OOP p4E648 11 *8W u81% 80 00 -1% 

7B% 501, OOP P&77.7B 10. *50 74 74 74 , 

21% OHaO EBOB 7A 12 900 27% 27% 27>,-+% 
20% OOtj 150 4.1 135 37 3ft, 3ft -% 

5% . Oroncre 118 7% 7% 7% +% 

tf -Oneida .86 61 54 42 Iff, -TO, 1ft -% 

277, ONEQiH56 61 11 57 32 SP, 31% -j% 

2ff, OrardUGM .7.7 M 82 28.. 27% -27*, -1, 
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HoMday 1 17 12 207 99 5ft 36% -7, 

HoflyS 1 A 48 510 131% 115 12ft -1C 

HomaO 34 207 ift 17% 1ft +i, 

HmFSO 0 603 27% 28% 27% +7, 

. _ HnwGpHIO 11. 44 ft 9% ft +% 

1ft Bhyl a AO 2215 1042 27% 27 27% -% 26% 20% Hntoto AO .9 70 742 23% 23 23 -% 

S I ExCe»1.72 1712 329 47% 4ft 4ft -1 TO, 11% HmalFn40 22 5 76 TO, 177, 17% -% 

, ExcatalABa 16 M 18% 18 1ft -% 6ft 48 Honda .45a A 10 340 5ft aft 59% +** 

44% Boon 180 66 9 5858 55% 54% 54% -% 88% SO, Homrall 2 27 M «3S 73% 7ft 7ft -% 

F F F 3ft 23% HranBni.28 14 12 *c as 1/-H 4»% - 1, 

5ft FMC 220 6 3 33 03 6ft 86% 6ft +*, ® 4 »££*** W * 28 f % 7^ 

67 FMC jd 2 28 28 1 81*, 81% 611, +11 2* S JS? 0 " M17a 2JL £* 2- & *]* 

20% R»1 (Sob 7.0 9 815 2B% 28 A8% -% |f 4 f£5_ _ »® H ? 7 5J 07 Sf 
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*r i*5 r S +i IS 4 g; ISSSS « 
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i.3 io si tv. *ai» m + 1. “ 72* HoW P*e4* 2.5 


14% 4% BMC 
3S% 2li, BalmcaSO 


126 5), 5 5% +% TO, 1ft Coa«l a .40 1.0 13 557 TO, 38 38% -1 U 8 FOyOrgAO 23 Z 

2A 12 181 28 27% 27% +% » 30 Crtpl 1.03 2 0 2 063 63 63 +ff- 8% 4% Pedara A6a 1.19 

5.3 M 1940 1ft Tft 17% -% 8ft 59i ? CocaCI2A6 1517 1715 85 0<1* 6ft -*, “ 83 FedIColOS 16 1! 


1.3 10 si ftftft+i, « £ Mb Si. H 

U 21 “ a S S: :i SS iuMzSP hi »», ^ sa * s ® 

0 8 mi? - 5 >5; 7 HouCRlTSe 21 35 ft 7%* 7% +% ^» 

61 12 00 «% 2l2 +% 19 ^l 14i » HO*Cp -40 28 22 9 1ft >ft 14% +% *£* 

23 27 a r ta V. tb HubbrcEAS 92 12 35 24*a 2ft 2% +», ?* 


2S8 8ft 0ft 641* -b 26 17% LudkySI.M 4.7 12 675 25 3«%34%-%Ii?«, ■SSSKE-S*' 5* ?! £ «% -1ft TO, -*g 

n 3S 3ft 3ft- * 16 • 11% lAmA IBM 55 -13% 13% 13% f I £ S 5 23* 29* "> 

m « aS S _7. „ „ : 29 .2ff, Oanflle.14 .7.7 M 82 98.. 27% -27% -i, 

lio nib iia imL_A M M M 12% 7% Orange . 25 85 ft ft ft 

M7 lib 12b inT+b ^ 12l 2 MACC “* 4 MW 1921.15% 14% 14% -% 32% TO, - OrtanC .75 • 24 4g 31% 3ft 3ft 

603 27b 2ft 2ft +7. ■? *Wr **5* » -• 1-4 32 M0050 48% SO +% 30 23 OnonCpll.12 7A 2 9ft 2ft 29% -% 

M ft* ft* S' 12 Zft 'I® MCcrp 1.40 69 6 290 2ft 20% 2ft 3 ft Orion* 2042 «V 10% TO, +% 

742 TO. ZJ TO '!&- 10 M0C ' -36 11 ■ 78 11% 11% 11% ft ft Orton pi .50 63 3 » 8 8 . 

76 ^ W*« m -C 39,1 S5 4 ^ 272 7.0 10 2D 3ft 3ft 39% +«, 33% 2ft Orion p(275 .64 890 29% TO* 29% +11, 

340 sml IS »* +i” «I 38% MEI - AD 1.3 M 400 38% 38 3ft +% 3ft 1ft OutbdMLW 2A .M 128 » 277, 2B 

S IS" M®40r44 . 20 35 5 17% 17 ' 17% -% «% 95% OwnTr AO 20 15 174 -41 ; 40 4ft -% 
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4 S a* 2B* -2 ST M MGMUHOe A 1440 23%: 22% 22% - P, 3ft 30% OwaaCMG SA9 220 37% 3ft. J7 -% 

113 ft 6 ft +S 2,4 » 4QIJuwt 168 71, ft ft -% 551* 3ft OwenlMAO 24 10 582 5ft 5ft 5ft -% 

3407 3ft 34S 38 +U 22,4 M% MB L|L67t 9 17% 1ft 17% 1ft M% Gxtord .44 28 28 102 ulff, 15% 15% +% 
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4.1 12 60 
2327 56 
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TO, UwCa.12 .7 
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1? +% ®* ***** 32 27 se 12 . nr, nr, -% - 2,. SSL?!3: W 11- L. 2f* *?« S' +> 
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PadTotf.72 2810 1660 80, 83% 
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S' 
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14 8% CN 93 2574 uM% 13% 14 +% 44% 27% ManMs 1 

31% 2ft ICN pi 27Q&8 49 31 3ft 30% +% 4ft 2} Mam .56 


M% 14% 14% 


2ft 19% MrsMn 
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-- 4ft Sk8 pB.99* 20 6 SIP, 50>* 50% ' — - 

95% BkB pfC-67e .7 1 95 d96 85 
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95 496 85 -% 
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22% Iff, BnfcAm .00 61 

47 36*; BkAm pM.67e 11 
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1ft 14% BfcAm pH06 
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zns Iff, 
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«% 
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1ft 8<, Comdre 

32*, 27 CmwE 3 KL 

Tft 14% CwE pt 190 It 

19% TO, CwE pt 2 It 

81 621, CwE pi &38 IL 

25% 20% CWE pi 237 97 


CwE pi 7A4 11. 


BkAHty£40 

Bm*Tr297 


164 TO, 14% 15 +% I Sff, 22>« CemES252 


I -7 13 388 2ft 28 
16 13 31 2ft 22% 
8 949 Iti* W% 
3 KL 7 4671 29% 29 
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2 11 18 TO, TO* 
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L37 97 61 24% 24% 

■24 11. Z 10006ft 67% 
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52 1* S» S* S? 2H? 3ft ®i couwmuo is n ezi as 

40 7 61S 73% 72% 7ft - % I 3ft 2ft CPsyc AB 1.0 19 321 


Compaq 18 661 tft Iff* 

CompgcOO 22 9 7 27% 27% 
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Cpiwn 402 13 12% 

CanAgr 1 24 15 227 ft 41% 

CorniE 1.00 86 13 17 18% 18% 

CnnNGZ.60 7A 11 52 36 36 


12*4 Canrac .40 25 19 273 1ft 

ConaEH40 6.1 9 2175 u8S% 


37% 2ft BnfcTr wi 9 37*, 37*, 141, ft Compaq 

27 21% BkTr pHSO 9.8 » 2ft 2ft 2ft +% 3S% 23% CompgcSO 22 

17% ff, Bannar.OSa A M 420 u 18 16% 17% +% 34 13 CompSc 

44 2ft Bart .50 IS 18 141 43% ft ft -1% *4% 9% CphtoT 

27% TO, BamGp 1 17 19 26 27% 27% 27% -% 47% 28 CanAgr 1 24 

45 28 BameUKM 24 12 204 44% 43% 4ft -1% 30 16 ConnE 1.80 86 

26% TO, Banjjr.eD 11 15 3G5 20 1ft TO, as 24 CnnNGZeO 7 A 

1ft 8% BAStX .12b 1.1 14 37 1ft 1ft ift +% 17 12*, Conroe .40 25 

3ft 24% Baiacft .78 24 15 317 32% 31% 32% - 39% 2ft ConaEH40 8.1 

TO* WS** ■?_ « S 9 *®* Ssl*»7l» WMfConEpia 24 10253' 2sf 

50% 47% B*fT p(A.43a A 267 4ft 48% «8% +% 46 36% ConE pM.05 10. 113 48 46b 

5ft »% BMT ^ pflUAO 11 W*S2,g%Sft sft<1%CoflEM5ia 9 « £ 

28% 2ft 'Jrn « SS 28 S* “ 4 38 CnaFrt 1.10 28 13 388 38% w 

S 4 S' If 12 fL 25* S* S' , 50% 3ft CMNG 264 SA 11 295 5ft 5ft 

24% 1ft BaarSln.60 26 450 23% 22% 22*, -% ff, 4% GonaPw 1805 7*, 71, 

3ft 31% Bearing 1 27 14 41 37% TO, TO, -% 36 22 CnP (UB4.50 «. 2190 33* 35 

47 28 BeatCol.80 199 4419 4ft 4ff, 46 57% 3? CnP PJD7.4S 1*. 2300 5% 

88% 321, Beat ff 138 40 15 8S% 85% 85** +•* 59 35% CnP pC7.I2 14. 

16% 12% Bocor .44 10113 110 15 M% 14% — % gg% 3ft QiP ffG77B 14. 

08 39% BD 132 21 15 355 82% 01», 82 31% 19% CnP prV4.4Q 15. 

ft % tof^ar 219 3 1% i% +% 2ft ie% CnP pruieo IS 

Ss. ^ 20 16 144 S-a -% aif>, 1^1 CnP is 

37% 23% BffHM .82 20 10 479 31 30% 30% - % 28% 17% CnP prNSSS IS 

107% 77% BeHAn 660 S3 10 M4S 108% 104% 105% - H 18% 11% CnP prMZSO 14. 

W » BCE 0 236 2S4 29T, 28% 28% -% 17 «% CnP &rt238 14. 

W, 1ft Belllnd .32 IA 29 39 2 6% TO, TO, - % 29 Wk CnP prS4M IS 

49*, 32% B e U8w2a O S7 10 22299(8 48 49 18% 11% CnP prK243 14. 

% £a 1.527 31 521, 52 52% +% «% X * ftafCp 2ffl SB 
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S B BenlCp a 4.2 12 285 4ft 48% -% ft ??T 6 Conffl rt 

32% Benei ff4 30 it 3 4ft 4ft" 4ft S7i* 38% CftdD a(l33e 2& 

45% 34 Boost ff«so It *230 42*, 42% 42% +ri 2 * % CJIB-Ild 

S4 TO* Benei ff2m 11. *10 23 23 28 IS ft CMtato 

TO, M% Beneqmizo 6* 2* ift w% ift +% 26% 22 CortTetAO T.i 
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9 37, Barney 4 52 7% 7% 7% 1 S* 111 


| 34*. 
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RnCp ff&OOe 10. 66 an, 

FnSBer 11 M ff, 
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FtAtt ptS48e ia 123 55 
FSkSyl.60 19 8 241 41% 

FBkR > 1 26 18 23 u39*« 

ream a 1 2.4 10 1257 43% 
RBChlrf.32 4.7 W 2584 29% 
FtSTox .80 4A 15 307 13% 
RChy 7 22 7% 

FFB 212 SI 9 280 61% 

FtnMa250 <7 6 1181 53% 

FWW p!237 7.4 73 Sff* 

FtMta -24 13 11 400 7% 
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27% 21 IPTne nt42a 6J 125 22% 22% 22% +% 31 . 24% MaaCp 3 

17% 14% IRT Pr si AO 9.2 7 38 TO* TO, 16% 13 Iff, Maaincl.32 

38*, 28% ITT Cp 1 27 12 4287 38% S7>4 37% -% 67% 48% MBttuE37a 

TO, 51% m ffK 4 SB 6 U71 71 71 +1 17% ff, Mattel 


30% 3ft +% I 4ft 26 Masco .66 KtS 724 48%. 39% TO, -% j 


41% 32% PMCHSO 
27 M Pmpn 


f* 4 a, s- :> ft ss: 

£ V*. 8% Ptodyn 


53% ITT ffO 671 


Iff* 8% Mstel.wl 


M% MahoPsl.72 7.5 10 94 2 ff, » 23 


4077 15% 14% is% +% I 15% 10% Maxam 


MPo«r284 It ' 
HPew pH 13 11 
DPow pH21 11 
UPoW ff412 11. 
llPaw pH 76 It 


66 37% M*yDS*88 10 

79% 431, Maytg 3a. 16 

TO, 21% Mart} wl 
31% 21 McDr plZSO 11 
28% 20% McDr ff260 11. 


9.7 11 31 30% 31 +% 

ia 28 12% 12% 73% +% 

.6 12 127 64% 64% 64% 

« 635 -Iff, IV, 12 -% 

M 8% 8 8% -% 

6 74 11% 11 11% +% 

61% 61% -% 

75% 781, -fl | 


a n a s a ». 

®r* 7b 4 ParicDri 


FtMta .24 
FatPa 

IVtPa pH® 
FHJnH1204 
FtVaBk.92 
FWachi* 


39 16% V, IdaaM 192 4% 4 4% 79% 43% Maytg 3a. 1915 

4ff, -V 27% 2fl, MPo«r284 It 7 2T303*> 23*, TO, TO, 21% May's vri 

28% -f 9ft 17 HPew pH 13 11 Z2340TO* Iff, TO, -% 31% 21 McDr p!2SO 11 

1ft +% 21 17 HPow pH21 11 *100 20 20 20 2ft 20% McDr pQ.60 11. 

ft +1, 39 32 UPoW ff *12 II. *338038% 37% 38% +% 30% 7ft McOerll.BO KL 

81** -fl TO, 29 HPow pH 78 It *300 34% 34% 347, +% ff, 2% McOri wt 

53% +% 304 271* my .72 21 18 M3 TO* 35 35 13 7 McOU AO 16 20 

3ft +b 44% 33 hnpehrtABe S2 6 1143 441, 43% 43% ~% 61% 61% MeOnM.90 1117 

7% +% ’Z 7b ImffCp 104 330 10% 10% 10% +% 67 84% ■ McOnOf.84 25 9 

5 15% 1ft MCO AO U *048 13% 13 13 -% 52 38% McGrH140 29 16 

* -I, 71% 55% tocUM PT7.78 11. *100 69% 0ft 60% +1 39% 25% McM g 

2ft 80 63 InffM ff&OB It *100 78% TOi 781, +1* 53b 37 McKee£40 <6 M 


1012 234 62% 
1915 375 77% 


tn EfS* 1 ” 17 309 4% 

TO, ParfcH 1.12 -2A 13 527 TO 


1.1 ia 181 iff, ia HP* ■ — % 

6.0 13 1083 3ff, 37% 38% + % 
18 294 24% 24 2ft .-% 
673 ff, 9% 9% - 
428 7% 7 7% +% 

.4 10 79 -M% 18 TO, +% 
17 309 4% 4%. 4% +% 

2A 13 527 38% 38 38% -% 


37% 38% +% 1 30% 1ft McOerll.BO 
34% 347, +% I ff, 2% McOri wt 


3 ** 

3ff( “% 


12 7% 

15% TO, 


FlWta 130 10 11 10 44 


-4 a. 


-% <17, 

St 


Ftahb 43 20 

PlatiFd.OSe AI 93 TO 13% 
FTtFnG IM 10 9 48 40% 

FleeSn<4 1.8 12 311 2ft 
nermg 1 26 13 202 3ft 

Ftad fflAI 12 8 iff, 

F%tt6re.M .7 M 167 25% 
RoaJPt 20 148 35% 

RoEC -Me .4 13 2 41% 

FlaPigZAB 7.4 9 3396 Sff, 

PlaSD .82 28 14 47 18% 

FlwGen 178 ft 


06 39% BD 132 

7% % vlBafcer 

1\ 1% v)8ohr ff 

20 iff, BakJnH .40 
37% 23% BffHwl .62 


28% 17% CnP prN185 IS 

18% 11% CnP prM250K 

17 10% CnP prlSTO K 

aa M% CnP prS4.02 IS 

10% 11% CnP prK243 K 


*100 58 sa 
*600 56 58 

42 29% 29% 

36 25% 2ft 

1 TO, 2ft 
28 27 26% 

4 26% 26% 

» 1ft 17% 
M TO* 18 
M 27% 27b 
17 17% 17 


+l > S* 


I 31 

+ % 


+% a 

+% TO, 


3ft -i, 71% 55% IndlM pf7.78 11 *10 

2ft 80 63 IndlM ff&08 T1 zMI 

28% -% 20% TO, IntfcM pH 15 11 29 

33% -b 27, Iff, IndlM pH2S 11 20 

43% +1, 29% 22 lndiGsa204 S9 8 34 

27% +% 7% 4% Inarao .07) 2B2 

13% 56% 44i* mgerfl 260 <9 16 136 

401* -3. 3ft 30% htgR ff 236 &4 ID 

9ft + u TO, 11 lngrTac.54 SI 28 63 

38% — % 28 19% Inlasd .36) 257 

13 -% 4», 41% tokSSl pMTS ia 4 


as V~lk S Si is. ® p ® g| it 

IS S « sr? 


. «* +% 
36 38% -% 

24 24 -7, 

3% 3% +% 


127, 12*, 
TO, IS*. 


? felf"- 5 ® 22 30 TOO 24% 24 J4 -S 

5 3 PalPtr , 20 44 3% 3% 3% +b 

2!fi!L ,8 5 MW 150 11 127, 1ft 

a% 13% ftyCrt.W 1.01s 358 16 TO, tS*,+% 

II 8 * £*S“ 134 % % 1S32 + % 

^ IL S™*!— M 372 B1% 5ft SI +% 

5ft 4ft *3 H «M55% 547, 55%^% 

2®, gg- 268 SB 10 510 TO, 28% 28% 

Si 2S- !I 7250 3ft 38% 38% -*, 


W, f5*|_+% 
134 % % 15-32 + 1, 

M 372 01% 5ft 51 +% 


sra a 
20 20% 20% 
34 2ft 29% 
262 ft 5% 


ID 37 36 

83 177, 17 

257 2ft 22 


+ 1* 

53% 

37 

McKeat>40 

<6 

14 

103 

+ % 

15 

7% 

McLean 


M 

42 

+ % 

ft 

3 

McLaawt 



79 

+ % 

2ft 

23 

UeNeH 1 

as 

10 

27 


3 

33% 

Mead 1A0 

28 

13 

9T7 

-% 

16% 

Mesnm .24 

A 

14 

107 


44 

2S% 

UacBm .00 

IA 

15 

458 


*100 40% 40% 40% +% 
*183079 77% 79 +% 


-% [TO, 3ft Melton dH 80 BA 


5* 

Vg 42*, 43>, 

1% 517, Sff, +1 


rtsn 77% 79^ +% 

K-iS *£Lb SSKS-a P 

4 i 1 b a Li it a a-*e 

S S SSSLtt! 0 1\ *29° t® 76* 76 +% 

2ft -% 2£ IL SJJ** 3 ?* tl 384 W. 43 43b +% 

4ft re 34 pELwi? 0 fl™ L, 29,4 2S 4 + i 

«»% +1 Sb 2b 2SSHS H 27 ELS* *E* «** -* 


47% 47 47 - % I sff, TO, Melvin 1.44 


9ft -ij I ?t% 16% taflw 1b <913 182 TO, iff, TO, - % ( TO, 13% MeraBtsab 


35*, -’* 
fll4 -% 


V* inapRa 
ift ln«fta 


700 5 47, S 

13 160 2ft 24% 2ft -% 


-75 3 


PlaSD .82 28 M 47 18% 

FlwGen 178 7% 

F l ower .48 2 0 20 530 23% 

Huor .40 26 1627 16% 

FootaCOAO <5 12 20 4ff, 

FordM 2.80 <8 4 3782 58% 

RDearlJB IS 28 1ft 


to, +% » 21 rmgR pra.03 11. «i 3ft TO, 29% +% 80 sa Menan 1 

TO? -% W% 2ft hrtgR pMAS 12 21 36% 3B 38% +% 3ft 25% UeitwiAO 

ffs -i | 10% 7% Mlog n 9 688 nW, 10% 1ft 13% 12% MeaLPn 


78% 5ft Meresn.30 1712 101 77% 771, 
*37% TO, Merck S80 26 18 W24 u1877,1Sft 


29 M 649 60% 49% 50% -% 
25 8 823 TO, 27% 27% -% 
1712 101 77% 771, 77% -% 


S si :5 la 3 r.h tiaa a 


7ft 40% PepMCS78 


7% -1# I ift 7i 

23 -5 1ft * 
® 22* l 


fflAO M 13 KB, 1ft 1ft 


1.6 13 90 58%’ 67% 07% +% IkJJt LSg’-g *-* 

14 17 2283 34% 33% 33% -% IfS |L S2S -Mf 

l? 3 ?! 2 ^ 2?‘ 7?* -h p! ^ ft 


8*802% 2% 


ift ift Pen, pii.57 as 


60 12< T2" 12" -%|2r; Z% UedaPn 3038a ' 3' ft 2>i +, «|w, 3ft Pfe!^ ffSl „ * SC Si" 

30 TO, 30 20 -1, 3S>, 28% MeaeR UMe 82 97 31% 31% 31% I g, ^ 148 10 W 3*24 60% 4ff, 


466 48% 4ft 47% -1 

48 27 26% 27 +% 

33 Iff, 1ft Iff, +% 


1.5 27 31 SI] N 52% +% 481, 36 CmfCp 260 SB 40 HB*4ff, 46% 

1 HO* -> 10% 5% Condli 19 144 10 ff, 

<2 12 298 48% « . 48% -% 4% 11-16 Conffl it 441 ff, 3% 

9 It 3 <0% 571, 38% CrtdQ pit23e 28 47 44 % 441 , 

0 It *230 42*2 *2% 42b + 1* 2 % COBH Id 358 I6-16 7, 

iff. Banal przffi 11. *10 23 23 23^ IS 5% CMMB 11 MB 15 M% 

SI* nSSS* 120 11 ^ I*” 1 195 » + V 28% CortTetAO T.I 8 1163 2ft 26% 

2? , L” f 1 t, ft +% 38% 1ft QDaa 047 20% 2ft 

374 Beriwy 4 52 7*4 ft 7% 1% 9.1I vtCaaUX 15* lff« % 


441 ff, 3% ft -% 27 22 

2A 47 44% 441} *4% +% 22% W 

358 16-16 % % 1ft 9% 

11 MB 15 14% 74% 10% 5% 

T.I 8 11632ft 26% 2ft -% TO, 1« 
047 20% 2ft 5% -% TO, 22 
15* 13.« % % i TO* 2ff 


-% ift Ift RDearlJ6 IS 28 1ft 

+% 50% TO, RHew t A2 IA 408 H 

+ % W% PdffWh .44 1513 107 1ft 

-V IS® 25 Po*Ph 068 <9 14 6 13*8 

tr* ? ai *° 788 798 2ft 

“% ar 22 Foxrnyr 15 191 24b 

4 H 3 ntesa 19 C3 1 ft 

Jft ft FMGCn.0Ga AM4 201 11% 

. wh 1 S' F “° G 1 - 94 « ST. 4 98 7>4 

S* « FrrtteAOb S3 10 1220 16% 

“VS? 22 Fngtm .60 20 30 47 31% 


48% +% 20% T7% NepSe 210a it 30 TO, 30 20 -% 3S>, 28% MaaaRiAia 6A 97 31% 31% 31% j, ^ 5 ZZn 

-b 7ft Sff, Intercom <4 13 2Z4 70% TO TO, -% 7% ft Meoab .79a TL 7 Zf ff, ft 5% |S% Kb PhStanr a 

13% +5 12% 0 MrfK .80 SA 11 571 Ift 10% KP* -% 4%. ft Mottk 415 u ft 4% B +1% S m 

48% -i TO, 43% tort* 260 S0 10 86 52 61% 51% -% af 2ft MSE ffClM 11 *60 3? 35 » +% 


St - % 

2ff, +% *«% 


99 

.72 S4 11 87 
440 29 16 K 


O', 9% “ 
2ft 20, + 
153% 133%- 


452 23 22% 22% — % 

U 7 86% 30 50 -% 

13 22 2235 43% 43 43% -% 

13. 7 2304 17% 17% 17% - % 


11% 11% 6% 

27. 4 98 7>« 71, 71, - % 7% 3*1 

S3 W 1220 18% 16 TO, +% ft 2 

203047 31% 30% 30% - 1 « 30 


23% -b 33% 10% MCbt .90 1.6 12 ST Sf% 30*4 31% -% 1ft 

16% +i 40 26 tofftovtlB 1021 360 30% 3ff, 38 -1 7% 

11% 11% 6% IntHarv 11 12518% 9, 0% -% 00% 

71, -b ft 3 *, WHr wt 70 ft ft 5 -% 15% 

IS), +1, 3% 2 IrrtH WS 20 2% ft ft +% 20*« 

InH ffC 


61% 61% +% 
1ft 10% +% 


TO, PruehJ .70 2B?B09 2ft2S »%-%{« 2 S%htttffA 


360 39% 3ft 38 -1 7% 4 Mk*iby.Q6 1.3 90 8 4% 4% *b ia* SjS 24 tft ig% «% 

1251 8% ft 8% -% 08% 40% Midax£44 SS 14 1978780, 0ft Off, -% ff 4 ff 4 W. *550 82% 61% 61% +% 

70 ft 47, 5 -% 15% ft UktSUHAai 4 4965 Iff, 10% 10% + % IIS, fV SIT g’i?,, * * W% 1ft W% *% 

28 ft ft ft +*, TO, 15% MtdPo* ‘ 1 S3 41 18% Iff, 1ft +% 77 62b J gJLI 3 If **°0 1« 124 124 

7 521, 511* 51% -% 33% TO, MWE 27B Sfl 11 70 31% 31% 31% -% 77 ® lj P” 16 BHBO IS *10 TO? 78% 7ft -% 

B 3ft 31% 31% +% T5% 10% MfttriR M 3** « 1ft Tft Tft ContUUied (M2 P&gB 27 


31% 31% 31% +% lift 10% Mffiffl M 34 26 *1 1ft 1ft 1ft 


'‘■Hr 


7 ' 


27 
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27 

11 % 


27 -7, 

Si +% 

M, + % 


Bkt M. 2 190* High 1 m OmMOom 

Continued from Page 26 

B S BUST 

SSffSt &s*-5 

?WVH ,40 Ift 14 i7p 33* 
i t m 39k 
a<15 W 36% __ c 

15 2°% »% » +% 

5IS 6H; 60% 61% -2 

— SS TO* TO| 17% -1. 
« » 212 489a 48 - 

339 12% ' 

•4 ID Uk 

«m at «> 

1.1 15 35 ur 

00 91 Si, 

* 


JJ5% 72 PhlMr 4 
23% M% PWWn MO 
2> 11 PWtPl ■ T 

g’ ! “ 

PtaNO 2.32 
. Ptorl 
®% 36% Pftatayl.72 
3* 21% Pttneadft* 

53* W% PwhQLOM 
4tf* £% PtaiyB L20 
M% 9% PdtMn 
*1 TO% PtanPtn.07 
» 11 Planfe ,20 

W% 7 PlMtntttb 
W| 71* PfsybQy 
a 1W* Pteaey ,64a 
19 Wj Mia 
«* an* Poiwid i 
1B>* 101, Bondi i .40 
MV, IS, PopTaum 
S09» VO* Portae ,oo 
23 U 16% PwiGEUO 
2S1« 20V Port* pC-BO 
*% 311, p„Q p«^9 
»% 37| POfG pH.32 
. *3% 281, Pouted 1.36 
34*4 247 a PotmEE.16 


12 12 „ 
16% 18>, +i 4 

18 i«% 

1« 14 -i 4 

S* &* it 

S-2 51 ?» w. xj% 

43 429* 427* —3/ 


1^1 


2.3 63 486 43 42h 427* 

3.0133 71 Iff, 13 10, + fi 

42 as 8 19 -- -- 

82 105 18% 

M* 401 22% 

11. 4 25 

18 21 

18 24 

<2 15 « 37% 37% 

83 W 7B3 34% 33% 


«u 

34% 34% 34% +r 
34 33 33% -V 

. ...SSiif 

>20048% 48% 48% +T 
I TOO 43% 431, 43% + % 
144 26% 28% 2B% —5* 
130_U24% 23% 23% -% 


49 38% PotO pf4JQ 9L3 

<3»3 M. P«Jtei pfl04 13 

29% Iff* Pronin .40 IJ 21 144 28% 28% 

24% 18% Primfe a 1.10 <89 “ " ® 

23% 14% PrimeC 
41% 18% PrtmUa.00 
71% . 50% ProctG£6Q 
17i* ft. PidRaa 29 
45% 35% Prater 140 
2% 1% PraRCn 

O', . 7% PruRt n.D8a 
24% Iff* PSvCol 2 
21% Iff* PSCd pC2L10 

«% ff* PSfcwl 1 

2»4 21% pan priso H 

9 8% PSbi pf UM 13. 


B% 3% 

B* 3* 
s IS ^ 


pan pf 1JM 14. 
PSJo pf 7.15 1ft 
PSJn pf 9.44 ift 
RStoi pf 838 1ft 
PSvfJH 3 

PSNH pf 
t»C 

P* 


19 1259 22 

■2 SO 359 4’ 

88 18 2181 

1.7 25 123 

83 20 8 

92 17* 

1.0 160 77, 

85 TO 345 21% 

9.0 15 21% 21 

HI 881 7% 714 7% 

>180 24% a*% w% +% 

>900 77* 77*. 77, 



24 B% PWf ptF 

25% 10% PW pfS 

30% 23?* P&NU2.92 

33% 25% P3vEG2J4 9.0 8 

IS 12 P8EG prl.40 ft® 

40 31% PSEG 0(4.08 1ft 

41 31% PSEG pH 18 

41% 33 PSEG pM.30 

52 40% PSEG pf528 

21% 18% PSEG p(2.17 

24 18% PSEG pCZ.43 


SS% & % 4 ' 

>450 80% 80 80 -% 

>740 59% 53% 53% 

860 8% ff* 8% +% 

2500 20% 20% 20 
9 28 277, 2B" +% 

1 34% 30, 24% -% 

29 25 34% 25 +% 

7 22 22 22 

« 23% 23 s * 23% 4% 

XL. TO 398 29% 89% 29 -% 


m 

1ft 

m 

ift 

ift 


ia 

10. 

11. 
10. 

XL 


KB 98% PSEG pH2.2S 12. 

74% 58% PSEG pf7.70 

77 59 PSEG p17.60 

75 60 PSEG pf£08 

72i« 55% PSEG pf7-52 

941, 72 PSEG pfftB2 

4% 2% PabOok 

XP» 9% Puebla ,M 
B% 8 PR' CM 
18% 12% PuqmPI.TB 
8% 8% PiUPa p.03a 

21»« TO% PnMHirtZ 
31'* 10% Purol«Lfi4. 

W% 5% Pvro 
63 33 Ouakfin.« 

105% 01 QuaD pfftSB 
25 17% Od*SCO0I 

Iff; 5 Quanex 
34% 27 OiMBtal.72 
33 15% QkM .241 

a a n 

9% 5*« RBM JA J » 8% 

63% 34% RCA 104 1.7 22 4827 60% 
S3 30% flCA ft 850 T.B >83046% 

140 81 RCA pf 4 2.0 £ 

42 32% RCA pf 3.85 87 13 

9% 6% W-C 

4% 3% RPC 

22*4 14% RTE 
18% 8% - 
50% 33% RataPur 1 
9% 5% Hamad 

iff, Banco JU 

2% RmoiO 

22* 

s 

w% 

Wi 
23% 


1205 31% 31% 31% -% 

1 14% 14% 14% +% 

f2g|& 56 '2ft +, » 

>400 40% 40% 40% 

>110 41% 41% 41% 

>142052 51 51 +%. 

22 21% 20% 21% -% 

2 23% 23% 23% -%, 

no 105 105 105 

z3420ure% 75 75 + R 

aSTTOff* 75 75 —2 

>40 74 74 74 

>340 72 72 72 — % 

>30 S3 S3 93 +7, 

W 2% -2% 2% -% 

-9 11 80 17% 17% 17% -% 

• 6 99 B% 8% 8% 

*8 9 515 18% 18% Iff* -% 

.4 81 TOBHOto 8% ff. 

ja is a, is, 

Z7 809 24 23% 23% -% 

7 182 8% S% ff, 

2515 583 57% SB% 56% -% 

ft2 >100 104 104 104 +H 

3.4 19 328 34% 23% 23% -% 

20 124 8% S% 6% +% 

5.4 11 54 317* 31% 31% -% 

2 21 87 32% 32 32 -% 


8 ff* +% 
59% 90% +% 
45 4S -2 
137% 137% 137% 

417, 417, 417* 


21 % 

5% 


JO 22 28 500 9% 8%' 9%' +% 

-80 29 10 »1 2^4 ^ 5% -% 

XJ 214 14% »4% 14% “% 

21 15 704 47% 48% 46% -% 

20 548 7% 7% 7% -% 

4.1 11 45 21 20% 20% -% 




Rayctn .44 5 31 234 


•a- 


Raynr n‘ 
fteyOmtOO 
4% RaadBt .04 
11% ffcffial pS.13 
16% RdaaioOJS, 1ft 
18% 11% JWRrt 1409 “ 

17% 8% RacnGq 
12% . 7 . ^-RwiiMi . Jft 
1% % RaoaT 

43% 29% FMchC JO 
12% 5 RapAir 
3 1% RapA wt 

12% 7% RpGyps .30 
52 38% RapNYI.64 

34% 27% RapBH 1J4 
28% 18% RsiiCM .32 
29% 23% Raw* M 

17% W% Rmi* 

37% 19% Rwhm .70. 

17% 12% Rmmi M 

33% 24% Raynttwl.48 4.7 

50 47% Rflydi pH 10 9.4 6 49% 

13ff* 123% R«yln pf 12.98 AS 1221 132 

41% 30% RayMd 1 2.7 339 ST, 

2ff, 24 RnyM pK-30 7J 2 2ff* 


U IJL 2Bi 11%.+% 
42 n2ffa 


42 n2ff» 20% m\ 

3JM2 1523 53% SB . 53% -% 

.8 247 5% 47* 5%. +% 

17. 34 12% 12 12% 

,1 18 « 18 -% 

10. , 10 '5 14 14 .14 +% 

32 822 14%' 13% 14% 4% 
3.8-18 67 0% -9% -9% -4% 
' » 143 7* % % 

25 14 808 32 . 32% -1 

8 1251 10% W%, 107, +% 

2t ill 2% 2% -% 

2213 172 KJ% 10% TO% ■+% 

329 "MS 81% 30% 51% +% 

40 7 88 33i* 32% 33% +% 

12 82 25%. 25% 25% 4% 

3040 871.28% 25% 28% +% 
2 15 . TV. .11% IV - 
2.7 18 57 28% 26%. 20% -% 
Mil 511 Iff* 18% «% 

<77 1059231% 31% 31% 


38 

47 

9% 

20 % 


§ 

15 


W| 

32 


d1T% 117, 

33% 33 f t -% 
20% 201, -1* 
25% 26% 4% 
41% 41% -% 
2?. » -% 


Ck'M 

12 Mon* p/ st* Gha, Pm. 

Mod tew Stock Ow. VH. E lOOtffigk lew fttokOM* 
]|B% 11% ShnUn.72 4J 16 189 10% 18 15 ' 

» Iff, StmftiJD 23 9 04 28% 28% 26% -% 

s? «WHT352 b 857 419 Sff* 38% 38% 

3?I « Sfw(Gie.90 39 7 315 3ff, 30% 30% +% 

5J» gwepfIJO 4 J 5 32% 32% 32% -% 

27% Shfwtn .93 ftl M 1018 44% 42% 43 -H. 

11 61 8% 7% 77, -% 

38 17 21 W% 18% iff; 4% 

82X2 108 2ff* 20 20>* +% 

I. 010 382 42% 40, 41% -I, 

11 8 32% 32% 32% +% 

28 19 198 17% Iff, Iff, -% 

14 27 13 29% 29% 29% 

4.7 Ml T 8% 6% 

4.0 12 1907 75% 74% 74% -1 

41 47% 47% 47% . 

2.8 14 442 42 41 42 41, 

17. 15 209 12 

53 TO 686 34 

J 12 788 2ff* 20% 

48 33 2ff* 38% 

&0 29 417* 41% 

XL 19 25% 227, 

II. S 23% 23% 

MU KW 29% 28% 28% 

24 11 106 42% 42 42 -% 

33 1? 474 36% 36 36 -'« 

2ft 49 46 8% 8% 81* 

32 8 3886 28% 28% 26% -i« 

93 7 473122% 217, 22 -% 

MS 78 27% 28% 28% -% 

ft3 12 461 45 44% 44% — % 

9.6 2 39% 38% 39% +% 

6.8 » 3% 25 25% +% 

33 TO 1047 44 43% 487, 

&7 178 59% 5B% 59% -% 

24 5 329 10 9% 97* 4% 

5 15 909 26% Ms -V 

543 13% 12% 127, 4. % 

7.18 207 18% 18 18% +% 

TO 9 1933 85% 84% 85% -% 

25 8 260 21i* 21 2T, 

7ft 10 519 2ff, 2S» 25% -h 

32413 SO 18% 18% 16% 4% 

74 24% 23% 23% ~ 7 t 

3ft 91 1554 54 59% 53%--% 

SJ 25 155 44% ' 44 

44 13 6*5 42% 42% 42% -% 
£2 20 662 80 79% 737,-1* 

3.1138 1549 28% 26 26% -% 

28 12 354 20% 20 20% 4% 
2ft 15 89 12% 117, 19, 4 % 
£7 8 1138407* 43% 49 -7* 

£3 zSO 70% d70% 70% 

17 10 301 2« 23 23 -7* 

23 8 23 29% 29% 29% -% 

85 17 32 U% 14% 147, +% 

8312 124 32 31% 31% -% 

£8 11 12 39% 39 .39 -1, 

TL 83 11% 11% 11% 4% 

2ft 15 3% 2% 2% 

84 12 23 23% 25% 23% -% 

5ft 11 133 145, 14% 141* -% 

82 15 874 37% 37 37% -% 

4ft 92 31 30 30% -% 

£8 21 41 297. 29% 29% 4% 

80 18 24 54% S3 3 * 53% — 1 

1.348 1812 39% 36% 38% 4% 

£6 13 3«8 39% 39% 39% 

11 13 75 18% Iff* Iff* 

6M IT, 1% t% 

6ft 31 iff* 18% 19 

8ft 38 KB 21 20% 21 

44 .8 A 9, 

1515 41 37% 38% 37 -% 

74 ff, 9% 9% -% 

143 22i* 27% 


StoOMB 

Snowbt.eo 

, SktTPad.ee 

20% Singer M 
28% Sngr pQM 
12% SkyHnn 48 
20% State ry40e 
Iff* 6% StnilhlnftZ 
78% 51% SmKB 3 
51% 257, SBickrs 
42% 32 SntpOfl.16 
15% 11% Snyder 2 
43% 31% Sonet 2 

st st ses. 

4«* 3<% SomC 3. 30 
23% 20% SrcCp pf£40 
25% 20% SCrE pf250 
30% 25% SoJetWca 
49% 38% SondwnXj 
38 M% SoMSkUQ 
9 S% SeeffS£13i 
29% 22i, SCaStC.16 
23% 17% SoamCM4 
27% 22 SetaGnlftO 
47 35 SMET1 230 

« 33% SoNE pQft2 

30| 24 SoUBCfl.72 
50 24% SoatM 1 

84% 49% Saatld pf 4 
10% 5% SoomrkZ* 
31 21% SwAirl .13 

15% 9% SwtFor 
19 1 S* SwtG(tSL2B 

W% 68% SeM 8 
29 19% SwEnr J2 

237, 20 SwitPS 2.02 

T7% 12% Spartoo J2 

27% 15% Spec IP 
» 39% Sparry 192 

46 3H* SpiingftftZ 

35% SquaiOlftC 
62% 49% Squibb 17S 
W<- 18% Staley JO 
237, 78% 5)8Pnt .56 
17 Iff; SOutatr ft2 
55% 3B% StdOCWftO 
78 71% SOQh pca.75 

24% 11% SffKOL40 

29% 18% SWPrd ft* 

16% 12% Standex52 
33% 2% SteAVkUM 
39% 29 StarraOUM 
ii% m< staMStafto 
Staego J» 
Starchl ftO 
«dkfVi > ftO 
41% 26% SutrtDff .20 
31% 18% StawnJ 1.20 
31 25% Stwwnca 

» 89% StonelMftO 

39% 24 StaneC .60 
51% 341* StopShp.10 
21% 16% SdxEq 192 




ff, T% wjSJDcT 
2V 17 SKnOUtiftOa 
23% 14% StridRt JO 

» a ■ ■ 
a f? 

5ff* 43% 




. 22 

4.5 24 085 SH, 60% 91% -% 
1 106 106 106 +2 


SuawSh 
SonCti j48 
OimB 
SuoEnn ' 

43% SwiCo £30 

110% 90% SunC pf 225 £1 1 X8 106 106 

54% 40 SundaUftO 84 M MS 54% 53% 53% -V 

9% 5% -Sntota 384 5% S% S% +% 

77, 7 Swdl pn.19 18 30 7% 7% 7% +% 

40 31 SonTnaftO 12 11 71 38 37% 37% -% 

23% 15% SnpWtoftB 17 18 218 22% 221, 2ff* -% 

61 33% SopMU .48 10 M 203 50% 50 50 -% 

17% 12 Swank ft! 13 24 98 15 14% 14% -% 

22% 16% Sybranios 52 19 173 20% 20% 20% +% 

10% SynnCp 16 3 12% 12% Iff* +% 

23% Syntax ,120 £816 138146% 45% *5% -1 

46% 31% Spco .44 1ft 19 ISO 45% 44% 45 +% 

T T T 

50** 307* 7DK Jle .7 33 44 43% 43% -% 

30% 277, TECO £36 6ft W 84 04% 34% 34% -% 

“ 7 TGff 13 124 8% ■%«%<% 

13% TNP 125 fift 10 39 20% 20 2D -% 

_ 19% TRE 1 13 54 188 31% 30% 30% — % 

97 89 TRW 3 14 41 341 M 87 87 -1 

1V16 *]Tdcn ' SO 15-18 7, -'iS-18+% 

52% Taltflrdl.Jfl 14 17 23 06% 85 85 >11 

11 13 192 19% 18% 19 

4ft 4 21% 21 21 

3ft 16 43 693* 30% 88% -% 

20 1844-41% 40% 41% +% 

T7 32 177, 17% 17% -% 

1J8 15 804 58% 5S% 55% -% 

10 4 27, - ff, 27, +1, 

10 517 n342%32Bi2M0% + X 
24 22 30 17 16% 17 

13 738 59% 58% 58% -1 
1ft 12 236 43% 42% 42% >7* 
7.7 M 1533 38% 39% 38% .-% 
» 102% -10ff*:1C3%~% 
6 65 -.■86 j-V 


21% 13 Tafley ftOa 
23% 18 Talley pf 1 
BT% 58% TenibrdUO 
42% 2< Tandy ■ 

Iff, 12% Tndycft 
88% 47% Tetarwc 1 
S% 2% Tetam 
338 227 ledtyn 
24 iff, Takata .40 
611* 33% Telex 
44% 31% Tenwta.64 
45% 36% TenncAM 
1051* 84% Tens pr 11 .11 
87 -73 ■ Tene-prWO 8ft 


Off 

12 KmBi n 8k Ow» Prn. 

H«k law Stock ff*. W. E URtK* taw OwtoOn 
80% 48 Ufiltor Z40e £9 9 2 t>82% 81% 82% +2 
£9 14 385 uM7%M02 W%+1, 


MT% 85% UnfNV <30e 
42% 331* UCampl64 
73 35% UnCerift40 

UnionC 


4.1 17 1341 39% 39% 

4.7 6S94 u73% 70% 72% + 1% 

121 7% 7% 77, +- 

. _ 1$% UnBeelBi £7 7 697 £1% 2P, 21** - _ 

40 33 UnB pH 90 11. >20 391* 99% 30*4 “% 

62% 47 UnEl pffi.40 XL >200 62% 82% 62% 

34% 29 UnB pfM 4 1£ 20 33% 33% 33% *% 

77 58 UH pIL 8 11 ZTO0 75 75 75 -I* 

21% UnEl pf£96 TL 14 277, 27% 277, +1* 

9 2ft, 21 21% -% 

1 27<, 27% 271* +% 

>350071% 71% 7TT; + 
>50 70% 70% 70%- - 
206 18% 18% 18% 

1313 284354% 53% Sft* 4% 
6 ft 477 118 1« 117% + It 

11. >506071% 68 71 + 1% 

30 

ft 14 27 
5 

.3 55 46 

£8 5 95 

22 

S 

£49 


irZfi, 

28% 29% 
80% 30% 


UnEl p(£96 TL 

21% 18% UnEl pf£13 XL 

27% 2Z% UnEl pf£72 XL 

72% 54 UnB p!7.44 10 

72% 50 UEl pCH 6 11. 

24 17% UnExp n.4le £2 

£5** 393* UnPac 160 
118% 91% UnPc pf7.2S 
74 50 Unryf pf 6 

5% ff, UndOr 
277, iff* UnBmdOSa 
201* 10% UBrd pi - 
36% 20 UCbTVa.10 
27i, 13% Uuium 2.32 

30% 24 Uflii* (rf3.97 11 

321* 34% uaiu pf 4 a 

2S>i 17% UnitJnd.fiOb 

45 38 Unithm .22 

38 2ft« UJaiS al.16 

19 11% UtdMM 

3% 2 UPkMn 

38% 271* Undo .12 

ff, 5 USHom 
42% 71% USLoaSftO 

46 SCI* USSheeft2 

33 24% USSML20 

56% 50 USSfl pa«ta 11. 6 53% 

33 25% USSO p(2J2S 6.1 103 28% 

3ff, 20% USTob 1.72 50 11 281 347, 

80 S8% USWU&72 6ft 9 1081 89 

11% 6 UnSlek 14 110 10 

46% 34% UnTecHI.40 12294 2059 44% 

38% 31% UTcfi pi255 7.0 M5 36% 

25 20% UntTel 1ft2 8.010 1955 24 

ZeU 15% (MR 128 £7 17 5? u2ff, 23% 

17% Untade ftO .9 22 40 21% 21% 


^* Wj -% 

«% «% 19% -I* 


+ % 


25% iff* Unhrar .80 
30% 23 UntofdllZ 
24% 18% UnLeat 1 
53 26% UnocaUftOb 

M1% 68% UpJolmlSO 
43 3ff; USUFE112 


11 

ff. 

UsKeFdt-001 

10 

5X 

2S>, 

21 

UtePL 2J2 

9.1 n 

466 

28 

23 

UtPL pfftSD 

10. 

7 

SW% 

20, 

u«pl paflo 

TO 

21 

21% 

17 

UtPL pfZO* 

£9 

31 

27 

19% 

UbbCaUOb 

£2 B 

38 

23 

19% 

UUICo pQ.44 

11. 

13 

2«% 

20% 

UWCo pr£5l 

1L 

2 


34% 24% 24% -1 

ft 5S 111 439* 42% 43, 

13 11 55 35% 35% 351* -% 

128 u19% M 19 

19 31* 3% 3% 

ft 8 4817 36% 34% 35% -*■1% 

712 ff, 5% ff, +% 

£0 12 49 41 40% 40, 

2ft 13 41S 43% 42 42 -% 

Aft 25 5690 26% 25% 26% - 

“33 ~4 

3ff, 34% -% 

68% 88% -% 

38 38% -% 

23% 237, +1, 

, - . 

3ft 14 28 2ff, 25 25 

3.7 12 41 X 29% 30 +1* 

4.1 0 218 24% 23% 34% 

4.3 7 1307 27% 27 27% +% 

£1 22 847 IE®, 130% 131% -2 s 

10 W 387 S77, 371* 371* -% 

10% 10% W% 4% 



V V V 

54 25*, VF Corp1ft82ft 12 311 5ft, 51 51% -% 

K% 6 Valero 154 718 Ml, 13% iff, 4-% 

22, 15% Veter p044 14. 7 25% 23% 2S% -% 

3% ff* Valeyln 35 2% ff* ffa +% 

30% 19% Van Dm 1 14 9 47 29% 2S% 20% 

5% ff* Vaita 5 4i* <i* 4>* 

15% 7 Vanso ft 2 13% 13% 13% -% 

S , 22% Vartan ft6 ft 24 320 2ff, 26% 28% -% 

* ff, Varo AO £7 41 36 14% M% M% +% 

2S% 13 veaco JO 2219 36 18 T7% 18 

12 3% Vando 17 S3 10% 10% 10% >% 

iff, ff, VaatSaUO, H 80 11% 11% 11% 

13% i«b Veatmn M 101 iff* 13 13% 


6ff* 32% Viacom J8 
88 66 VaEP pf£84 

65 71 V#EP pBW 11 

95 74 VaB pf 8.60 9ft 

72% 5Si* VaEP p(7ft0 XL 
75 58 VaEP pf7.45 11 

24 10% Vttiays 

05 33% vamad 

91 08% VWO1M2JB0 


J 21 322 54% 54% 54% 

XL >30 87% 87% 87% >% 

86 86 +2 


31 


35B> » 


71% 71% -% 

>120 74 74 74 -% 

M 22% 22% 22% +% 

25 9 70% 70% 70% - % 

11 14 92 90% « 90% -% 


Iff* 

34% 

30* 


2ft 




331; 21% RlteAld ftO 

77, 2% RwrOek • 

41 29 RoMwfftO 

41% 19% Robtonl.2Q| 

24% 5% WRobin, . 
247, iff, RocbG £20 
42% 32% RodiTI£5B 
17% RekCtrnl78 
29% Rockwfl.12 
55% RohoiH2ftO 


1317,+% 

37% -% 

“% 


2CP, 

4V 

79% 

35 207, Rohr s 

2ff* iff, RoinCm40 
7 RoUnEs.08 


«% 

W 

ff, 

19 

47 

11 

65% 

17% 


1% 

11 

24 


12 


Rod Ins .48 
Roraon 
Roper .64 
Rorar 1.T2 
Rowan .12 
RoylO 129e 
Roirtma 


347, 217, Ruomb.46 
26 15% RonBr 

S RusTog .78. 
RuneUftO 
RymnH 120 
Ryder s .60 
20 Rytand .66 
91* Rymer 


24 
20 
31% 21 
37 22 

29% 

20% 


£0 IS 5B3B 25% 25% 251; -% 

60 679 3% 3% 3% +% 

109 15 30% 39% 38% 

64 23% 23% 23% 

103 11% 11% 11% 

94 6 319 23% 28% 23% -% 

65 10 105 30% 36% 39% +% 

£3 991 19% 16% 19 +% 

11 9 948 38 35% 357, +% 

£9 13 170 76% 75% 76 -% 

1134 29 23% 2ff, >% 

14 33 41 28% 28% 28% -% 

A 31 404 17», 17% 177, 

14 19 70 13% 13% 

142 2% ft, 2% +% 

<0 32 HP* 16 16 +% 

11 17 212 36 357, 35% -% 

1.8 34 674 77, 7% 7% -% 

£2 9 3981 Off, *», 6ff, -% 

20 51 17% 171* 17% +% 

1.4 22 173 34% 34 34% -% 

15 229 24% 23% 2*% +7, 

34 11 436 22% 2ft* 22% 

IBM 179 V3 1* W, W« +% 

<4 9 *78 27% 26% 27% +% 

IB 13 575 3^ 3ff* 32% -% 


2ft M 133 u30 23% 29% 

5 30 18% 177, 17% -% 

s s s 

2 £8 16 887 72% 72% 72% -% 

St tadfta>1-6 11 43 13% 13 13% -f% 

SPSTac .68 26 18 32 M 3ft, 3V -% 

15 Sabfna .04 .2 41 156 17 16% «% -% 

t3% SatmR)£34e 17. 41 M% Iff, M% +% 

iS sSbTJO 15 17 67 20 19% 19% -% 

s? ISS » s> O 04 -H 

% gK§.% 12sl.lt Skit I! 

S ia ir”x iin a s; a a 

- io% 5 Epm* 


74% 4T% SCM 
«% 8% “ 

35 20 

19 
Iff, 

21'* 

M 

9k 


23% 

ff* ff* ofSatant 
38% 34% SaHteM ft* 

28% 21% SO*eGx?24 

8% 7% SJwjnBflS* 

43% 29% Sandr .60 
2S% 20% SAnHffd1.94 
37% 2*1; SFaSoP 1 
52 31% SaraLM.60 

40% 29% ' Sfl«W*»14« 
iff, 15% SauIRE .20 
-- 17% SavEIPlOO 

3 Savm 
4% Sawn pf 
20% 2ff, SCAfMftrt 

60% 35% SetT^S-g 

32% SchdnMftO- 
- SOAK .13 
Scoffet 
SeaBP Ift* 

12% Scurry, S2 
86% SeeCnt 42 
W 1 * SteCt pn.« l£ 
14% SeaC p»B210 » 


7.4 3 


23% 


437, 

147, g% 

67% iff, 
50* 

13% 

45 
13 


43 23% 23% 23% -% 

65 ff; 9% 9% -% 

.7 « 118 37 36 367* -% 

83 9 203 27% 26% 27 

HO 294 8% 8% 8% +% 

1.8 IB 26* 34% 34 34 -% 

£2 12 61 23% 23% 23** +% 

£9 M 1545 34% 33% 3ft, -% 

12 W 1QS5 5ff, «% “* 

16 17 8 U40% 40% 40% +% 

1.2 41 28 76% 18% Iff, 

7.0 8 200 227, 22% 22% 

35 4 ff, 4 

77 X) 1075 Sff* 2V I? +% 

£9 IS 1549 50% 57% 

13 ID 3562 36% ' 

1.0 17 280 11% 

1.6 11 42 60% 

£5 12 3S6 507, 

15 12 65 15 

147 27 

M 
3 


50, +5 

- 36% -% 
11 % 11 % +% 
eo% eo% 

60% 50* -% 
147,' 147, 

30; 30% 30% —7* 
12 % 12 % 12 % 

16% 16% II 


32% . .17% •Teitlyn : 

15 8% Tamm .40 

27% 20% Tenr p(£iB 
40% 27 Texaco 3 
37% 2ft TxAfic 152 
44 25% TexCmlftO 

39 27% TexEft2ftO 

34% 25% Tented JOb 
131% Off, fatted ft 
ff, 1 Text* 

21% 13% TaxGGalO 


34% .29% TxPac JO 
31% 25% TexlWf£52 
47, 2% Toxfi . In 
50% 82% TaxtronLSO 
85 38 faff pf£DB 19 

12% 8% Ripck 

£3% 12 ThrmEa 

43% 33% TtanBatftB 
20, 15% ThondnSOb 
18% 11% ThmMadO 
25% «% Thrifty JO 
20% 12% 7Mww JO 
10% 9% TigarJn 

66% 41% line 


16 279 23 22V 22%—% 

4.1 43 ff, 9% 9% +% 

«J 17 22% 2V 22 +% 

£871 4237 30% 30 30% +%i 

5.19 1*3 38 29% 29% 

£67 811 2B% 27% 28 

£1 9 882 3ff, 35 357, +7, 

£8 12 MB 30% 29% 301, -% 

UXM 1043 *86% MS 105%-4% 
680 ff, 5% 5% +% 

1212 3725 15% Iff* 1S% 

1323 8 3^1 30% 30% -%- 

£57 MM297, 29% 29% >%; 

4 37 ff, 3% 3% +%* 

17 9 531 49% 48% 46% >% 

2 £3 53 53 -5, 

392 24 11% 11% 11% 

22 211 20 % 20 20 -% 

14 19 118 40% 40 40 -% 

S3 11 30 u21 20, 20, +% 

£7 12 85 M% 1ft* 14% +% 


£4 15 495 2<% 2*% 24% ~% 
£B 387 13% 12% 13% +% 


23% M% Tbnplx 
58 38 fawMlSD 

53 41% TlmkanlJO 

9% 4% Than 

117, 3% Than pf 1 

39% 28% TodShj*J2 
2X« 15% Tokftm* J8 

22% 16% TcEdta 
20, 25% ToCd pO.72 
30* 26% TofEd pan 
28% 23% TtXEd pta.47 
3ff, 20 ToiEd pH26 
20% 16% TotEd pOftS 
19 1S% TdEd pf£21 

25 24% THE adtft 

33 W* Tonka a .10 
61% 26 ToMRnMah 
26% 14% Trcfm a JO 
20* . 12% ToraCa JO 
5 1 Toeeo 

Towle' 
ToyRU, 


654 77, 

1 16 18 525 82% 


20 60 

£7 15 415 57% 

40 56 47 45% 

04 9% 

£7 1 11% 

4J M 299 277, 

£512 112 1S% 

6 237 22% 22 

r ^ a 

5 1923% “ 

10 Sjjj 

15 


H 

H 

1£ 

11 

1£ 

72. 



3 107 

I 2«% 24% -% 

J 6 124 27% 26% 26% -V 

* 15 20 50* Sff* 56% -», 

£7 11 2439 22% 21% 22% +% 

£0 12 34 20 19% 10, +% 

960 4 

18% 5% Towle ' 4 ff* 

41% 2ff* ToyRU* 26 1007135 

28% 16 Tract a ft2 IB 13 63 19% 

15% 12% Traol a 116 13% 

23 X) TWA 2354 157, 

16 13% TWA pf £25 ML 74 14% 

36% 2ff, Tmnwrt.BS £0 15 2B15 33% 331* 

22% 18% Tranfm£2B XL 16 22 277, 

M 11% TARlty 1 £0 89 2 12% ' 12% 

15 TmCdmlM 7J 6 65 15% 15% 

44 TrarracOSa 11 54 382 547, 54 54% 

S3 Time pH87 £6 161 usn, 0 671, +% 

Time pH7S £4 13 tt56% 56% 56% +% 

TnBiEx2JG U 290 78% d.16 M -% 

57, Tnmcn 8 26 77, 

809 TriSP pf£64 £9 >360 97 

TnaOk 6 20 13% 


s% 

571* 

87 

5ff« 

13% 

87% 

14% 



St 


43% S* TrmrM .48 1ft 13 484 39% 

3 47, 271* TwM ft 2 £5 9 31% 

49*, 36% TravterZO* <3 11 6*50 477, 

5ff> 50% Trav pl<1S 7J — — 

29% 22% TriC™ 3.44a 1£ 


7% 77, 

97 97 +1 

31 31 -% 

_ 47 47 -1 

388 57i* 56% 56% -7, 

158 29% 29% 29% +% 


30 22% TriCn pGftO Oft 12 26% 26% 26% +% 

35 7% TriatafcftOb J 5 24 337, 33% 33% +% 

37 23 TriaPc 1 £8 10 24 3S% 3S% 35% 

577, 32 Tribune 1 1J 19 121 56 55% 55% 

ff, 3% TricJdr J2* 72. 6 IS 4% 

“ ff, Trioo 20 10 13 34 ff, 

12% Trinty JO 12 99 

14% TittEnaTOb . J 21 188 

7.0 10 793 40, 

£6 17 61 19 

49 15 12 10% 

17 14 42 471* 



9% Tiritox Jl 
16 TWh JO 
46% 33% Tycoth JO 
in, 12% Tytar a JO £6 13 ISO 15% 

U U U 


tS» 18% -% 

a sr* 

1«t 1S% +% 


+% 

+% 


Iff, 14% SeaC prezro » 2 a w is +%»»% 39% UAL 1 £0 2387 60% 40* 

wrj 14 SaaC D«£iO 11 « «% « » ff £40 Sft WMa»% 2B% _ . 

an. 17% SaeUid.4B 21 13 S® 4 4%* M 11% UCCEL 20 135 17% 17% 17% +% 

3% SeaCo ,7 n im *ff. 47 -! 30 22% UOC a 4XS.8 61 2ft, 2*% 2ft, '.’* 

ISST " 2 «?» S 15% -«4 » U« „ £04 £512 K M% 21% g% +% 


a i w* f ui £ st a a a* «?- -mo 

a §: t ? r? 3 3 =1 a a a ss ? 3 

M* SSVS t§21 n S* ir 31% \l8% Tg| U^aiftC 1315 12 16% M% «% +% 


w w 

31% 26 WICOR242 7 J 9 

28% iff, wacklrt .60 

0 WbujOC 
18% WIMrt 5 M 
21% walgmxJO 
177, MdfltaBlJa 
_ 30% WalCSv .50 
4ff* 31 WattJmf.ftl 

iff* 8*2 waiu pf 1 
17% Wamco.88 
19, WmCm 
40% 33% WamrUJB 
23% 17% WashGs.e6 
28% 21 WshNaB.08 

2S% 18% WshWt £48 
38 21% Wastes 

28% 21 WaUdn ftB 
121; 8% WayGaCO 
72% 3% UteanU 
23% 16% WabCO .20 
20% 19 WeinRnJS 
42 23% WataMs JO 

65 45% WeOsf £72 


. .4 

ran 

0% 9% -i 
30, 30% 


w 

28 31 30% 30% -1* 

10 26% 26% 26% +% 

235 5 7% 7% - % 

J 29 1943 317, 30, 30% -ft 

18 18 5*6 28% 

319 23% 

18 17 <7 39% 

828 560 43% 

11 >200 0 % 

£0 16 631 30% 

2004 39% 36% 38% +7, 

3.4 15 2344 47% 46% 46% -1 

7.5 9 47 22% 22% 22% -1* 

4ft 6 2SS 26% 25% 25% -% 

£99 132 25% 24% 25 

2607 357, 35 35% +% 

1312 85 27% 27% 27% +% 

1.8 « 6 12 % 12 % 12 % + % 

23 47, ft, 4% -% 

3 11 560 21% 2f% 21% +% 

£0 110 10, 19% 19% -% 

1223 34 40% 40% 40% 

.A3 8 91 63% 63 63 -% 

51 43% WelF pMftfe £9 98 47% 47% 47% 

291* .20% WelEM2J0 12 10 92 24 23% 23% +% 

Iff, . 12% Wendy * ft* ' “ “ 

27% 17%’ WeftCo .48 
46 37% WPanPpM.50 

45% 35 WstPlP2ftO 
14% ■ XJ% WMcfTgl.O* 
ff, 3% WnAJrL 
3% 13-16 WtAtr wt 

2E% 11 WAir pf 2 
WCNA 

WCNA pf7ft5 39. 

WPad 
WBSLS ftO 
WUHon 

S 39 37% 3B% 

<5 ft Kla ft +% 

11 127, 12% 127, 

£7 13 5126 44% 44% 44% >% 

11 12 345 42% 41% «% -I* 

<3 29 1022 30, 30 30% -% 

£5 417 43 42% 43 +% 

M 50, 50i« 50, 

28 ff* 6% 8% -% 

>190 18% M 18 -% 

<1 11 1443 49% 48% 48% — % 

43 TO1 34% 3ft* 34% >% 

12 45 31% 31 31 -% 

10 14 141 SO 10, 20 

.7 6 150 13% 13% 13% 

<6 22 2866 29% 291* 23% -% 

151 6% ff* 6% +% 

1.8 16 52 5% 5% 5% 

<7 14 170 38% 37% 37% -1 

16 24 472 12% 121* 12% -% 

78 ff, 6% 0, + % 

59 9% 9 9 -% 

£2 9 385 40% 38% 40 4% 

£7 >100 92 82 92 +1 

£8 9 109 u40% 40% 40% 

7.3 9 642 391, 39 39% +% 

- 41% 40 40% +% 

13% 13% 13% -% 


8% 

50% 16% 

139% 100 
Iff* 7% 

«% 5% 

46% 2ft, WnUn ff 
7% 2% WnU pfS 


15 IB 137319* Iff* 16% 
1.BT4- 18 26%' 26 '26% +% 

XL i TOO 43% 43 43 

£1 16 15* 43% 42% 43 >% 

31 180 I?, 10, 10, +% 

5 1026 6% 6% ff, 

23 2% 2% -2% 

15 23 23 23 

391 2% 2 2 -% 

10 19 161, 18% -% 

11 13 139% 1391; 133% 

184 118 13 12% 12% +% 

954 10; 12% 12% +% 


£7 


M% 4% 
46% 25 


34 


WnU p £ 

WstgE IftO 
443* 3ft, WaMVCl 32 
“* 2ft* weyerti.30 

377, Way r pC.80 
48 WOwr 04JO £8 
6% vJWUPft 
14% xJWPttpfB 
40% Whirfpl 2 
— white ijq 
WNtehl 

26% Whittak.60 
14% WAHcxG.10 


B%* 

f 

30% 

73% WtaE pf&90 
28% WhePU.73 
29% WtaPSEBB 

Witco 148 3 6 11 85 
WbMWfti 18 42 




41% 33 
M 9% 


36% Wohrth 2 3*12 1174 

68% 53% Wotw pf220 £6 2 03% 83% 63% -% 

5% 0* WridAr 22 4 3% 0, 

95 571; Wrigty 1.B0B 1.9 15 55 931; 92% 83 

4% 27, Wurttzr 4 3% 3% 3% 

16 10, WyWJ.32 2ft 63 157 VB, -% 

23% 151; Wynns .60 16 13 87 16% W% 16% +% 


60% ST* Xerox 
36% 48% Xerox pf£45 
30* 24% ZatoCpl32 
17 8% Zapata .12 

68% 32% Zayre a .48 
25 16% ZanODE 

23% 17% Zero a J32 1.4 10 41 
«l% 2«% Zurtfln 132 14 14 223 




X Y Z 

3 £1 20 2266 50, 59 

XL a 54% 54 54% . 

<6 13 101 29i« 20, 20, -% 

15 55 270 7% 7% 73* +% 

.8 16 359 61% 61 61 -% 

1D73295 20% 20% 20* — % 
23 23 

38 38% >% 


Sates figure, are unoflfeiri. Yearly highs and taws reflect the 
pramoua 52 wtefca ptus the current weak, but not the tataat 
vadkig day. Whara a split or alack dMdand amounting to 25 
percent or more tea been paid, the year's Nffvfcw range and 
dhidtoid ara shown for die now stock only. Unless otherftaa 
noted, mas of dMdends are amual dtaburaamanta baaed on 


a-dMand atao extrafs). b-anouaf rate of dMdand plus 
stock dMdaral. c-Bqiittelns dMdand. cld-calacLd-new yearly 
low. e-AMand dactarad or paid fti pneedtag 12 month*, g- 
jflvfdend in Canaclen funds, subfoct lo 15ft nori-resklence tax. 
4«<Mdand dadoed atnr apflt-up or stock dMdand. {-dMtand 
pakt this year, omitted, defamed, or no ac ti on taken at tataat 
dMdand meeting, k-dhridord doctored or paid this year, an ac- 
cmnutettva tasua with dvtdenda In anaar*. n-new Issue hi the 
put 52 weeks. The high-tow range begins with the start ff 
trading, nd-nmt day dMvery. P/ C -price ^a ml nga ratio. P-dM> 
denddeemd or pffd In precadkig 12 months, plus stock cM' 
dendL s-etook ap». tMdends beglna with data ff apst ate-- 
Mtas. HM M id pakt in stock in pisndbig 12 m onths, ssti- 
mated cash value on ex-ffvidend or ex-dtatrtouilon data, u- 
now yearly high. v-tracAng hefted vHn banioi^rtcy or racoiror- 
sMpar being reorgan is ed under the Banhngitey Act. or secu- 
rffies assumed by such companies. wtHSstfftxaacL wHahen 
booed. WMHa itt ' warrants. jt-eiHSndand or HurigMa. ute- 
ex-cSstribuflan. xw without warrants, y-ax-dvldand and aatas 
to (ufl. ykt-yMd. 2-eatas in fuL 


Get your News 

Einc Zcitung erst mittags geliefert., hat fiir Sie nur 
den halben Wert. 

Damit Sie Ihrc Financial Times noch vor Gcschafls- 
beginn erhallcn, haben wir unscren Botendienst in 

Ihrer Stadt weiter verbessert. 

Einzelheitcn erfahren Sic von Financial Times m 
Frankfurt- 




In Stuttgart 

Rufen Sie die Abotmeuten- 
AbteHungan. 

Telcfon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Main 1 


AMEX COMPOSITE PRICES 


Prices at 3pm, January 2 


ft 9s 

8MC E 180, lEgb 1 m Ow 


AcntePf 7 2% 

Aatm 6 1% 

AdRltal .16 IS 80 26% 

Aeronc 40 ff, 

AUPte .60 22 
AkCU 9 
AiOdfflJO 
AtgGwt 
AtatekUQ 
AodaMftD 221530 
Ataraal 4 
AMzsA JB 66 
AMzeS J2 66 
AI48M 

APWI M 


a 


3%+ % 


i, o', n 

•i ^ i 

V 11 I0j iff, - % 

2u84% 84% 84% + 1* 

43 10% HP* 10% 


"5^ 

9 tt 
7 or, 
28 7% 
4 ^3 


14% 


3 


W|+ % 
wr,+ % 
7%+ % 

APrec ft4b 18 35 17, 12% 12%-% 

AmBoyt2J5* 38812% 12 12% - % 

ASdE 22 1 4% 4% 3% 

Ampft .06 TO 46 Z ~ 

37 0 


Andff 

AndJcb 

ArgoPI 

AcnariY 

Arums 


30 


0* 2%+ % 

% % 

8 41* 4% ft* 

14 19 20% 20% 20% 


n a 


5" 18 

T% 

% + M 
171*+ % 


a :i 




Aamrg JO 53 47 0% 8 1 ; 

Astro* 753 1% 1 

AlbCM 20 % % 

Avsnff JO 115 8 17% 10* 

B B 

BAT kLlBa £20949-18 a, 40-15 + VX 
Bonstra 48 7% - “ 

BaryftG 12 5% 

Berucb ftn 19 9 10% 

BwaSr.aa; » 229 32% 

Beeps 14 116 25% 

BJgV .40 17 6 IB 

BlnMIf 1 13 25 30% 30% 30%+ % 
BlourtA J5 37 2fS 1S% 15% * 

BftuntB .40 37 21 15% — 

BowVal ftO Off, 

Bawmr M 15 4% 

Bownt .44 it 22 20% 

Brscng 160 10 29, 

C C 

C01 13 14 023% 25% 25% + % 

CMI Cp 9 217 ff, 7% 7% - % 

Cameo .44 io i 16% iff, 16% + % 

CUarcg ft8 13 Iff* 15% Iff* - % 

CasdA 80b 12 1 17% 17% 17% + % 

ChmpH 29 575 21-16 2 2V16+1-U 

CtnwnP .72 18 2 19% iff. iff. - % 

CMUAS .16 15 356 21% 21 21% - % 

CNR* ISO, 12 2 20 10, Iff, 

CWO»S . 46 9% 9% 9% + % 

CtyGss 120 11 • — - 

Ctaroat .85a 10 
CmpCo 263 7% 

Cochin JO 15 26 021 
CoocdP 233 4 3 

OonsOG 47 47, 

CnSum 15 393 16 

vJConlA 6 255 Iff, 

ContUU 9 12 24% 24% 24<I + 1* 

Cross 144 17 33U37 36% 36% + % 
CmCP 9 2 XP* iff* iff, + % 

CrCPB 6 62 15% 15% 15% + % 

CwCPpfl-92 13 26% 26 26% + % 


21 

8% . 

4 Sft* 34% 34% - % 

6 39% 39 39 +% 

“ “ 7% 7% 

10, 21 +1% 

77, 77, 

4% *7,+ % 

15% 15% + % 
13% 137, 


Stack Db 

CnacR 
CryrtQ 
Cubic .39 
CurOco JB2 

DWG .OB 
Damon 
OataM .» 
Oetemt 
OaviCp 


ft Ski 
e mo, nan 


|VPf Qoh Cll0§t 


CHI 
Dumb 
D onwP 
Drfflar 
Ducom JO 


EAC .40 
BK 
EoglO 
Eaqff £56e 
EchoEg .12 

Bsmor 
EnSrv 
Espoy .40 

FebM jo 
R ctaxa 
FdChP Jtt 
Fluka 1391 
Forcsfl. 
FtwEI 


GRI 

GalxyO 
GotYlg 
Gteffi 1 
Grin lb 
GoMW 
GldHfl 
GmdAu .40 
GrlUC J8 
GrBcnm 
Grainar J6t 
GrtJQi jot 
GBCdo J2 

Hwtfrds .50 
Hawn .15 
HbhCh 
Hotel ck .10- 
Heisno 
HmeGo 
Horn Is J6 
HmHar 
HouOT .69o 
Mtekyg J6 

IS8 .12 
bnpOilgtGO 


tetdy o JO 
lijtmk .12b 
tetBknt 


1 XI % 5-16 
606 5-18 % 

67 23 22% 

10 23 27i* 27 

D D 
81 2 1% 
81 3% 3% 

1238 16% Iff* 
327 % 9-18 

155070 15% 15% 
53 1% 1% 

n 6B5 37% 37% 

19 33 ff, 0, 
92*2116 2% 

38 1% 1 

38 5 30% 30% 

E E 

37 11 91* B% 

18 172 ff, 8% 

7 °7 32% 3§S 

282 13% 13% 

63 3% 3 

1 % % 

8 4 18% 18% 

F F 

S 1 23% 23% 
S5 6% 5 

23 38 15 147, 

16 46 28% 28% 
32 52 20, 28% 

18 61 26% 25% 

G G 

2 4% 41, 

19 30 1% 1% 

74 tS 14% 

13 20 38% 38% 

21 23 30% 29% 

1 *£ % 

M 31 18% 16% 
18 270 38% 38% 

15 174 26% 25 
13 5 12% 12% 

11 55 Iff* 12% 
559 15 1ft, 

H H 

18 65 26% 26% 
TO 643 3ft, 34 
» 6% 8% 
10 33 iff* 16 
57 8 4% 4 

499 24% 2ft* 
n ^ 25% 24% 

•*0B 3% 3% 

481 7% 7% 

I i 

2 ff, 5% 
1021 30% 36% 

7 26 7 8% 

8 197 1% & 

41 12 11% 

55 Iffi 
190 


’S ’S 


t-; 

S' 

v.x 

VI 

37%+ % 
3%+ % 
23-K+M 
1%+ % 
30% 

ff*+ 7* 
»9+ % 
32%+ % 
«%+ % 
3%- % 
% 

18% + % 
23% + % 
28% 

ir-ii 


4% + % 

i a 

a:,' 

ft;+ % 

S' 

25 -fl. 
m 

r' 

26%+ % 
3ft. - % 

a%+ % 

tBU + % 
2«%+ H 

r 

5%+ % 
36%+ % 
7+«, 
1%- •: 
!«. - h 
«%- h 
3% 


ft Sta 

Kv E IDOsKok lew Dm Oooa 

IntPwr S ft* 4% ft* + *. 

koqflrd 37 17 39% 38% 39%- % 

J K 

Jacobs 17 13* 6 7% 7% - % 

Jetton ,7X M 27 9 ff, ff, - % 

Jobntnd 3 31 9 ff, 9 

KayCp JO 12 2* 18% 18% 18% + % 

KayPb 28 69 10, 10% XX* 

Ktaark 27 3% ff; 3% 

Kirby 201 2% 2% 2% + % 

KogoiC232 91 118 25% 25 2S% + % 

L L 

Laser 19 91 10* 10% 10% + % 

LtewxrT B 43 ff, 6% 6%- % 

Lorunr TS 136 >4% 44 44 - % 

Lane* J6 34 3* TO 17% 17% - % 

lym»C JO 25 11? d3 11% 13 +1% 


UCO Hd IS 
MCO Rs 
MS Dt 
MSB 
Macrod 
MarmpEJS 
ltartPr 21 
Matftan .12 19 
Matrix, 25 
Medta 116 17 
UcfiQn 7 
MujAm JO 12 
MosnW fti 89 
Mtchlfc 24 33 
MOVIOL 


M M 

75 M 13% 

32 ft, ft. 
13 10% 10% 

81 15-TO 

3 22% 22% 
2 62% 62% 

208 10* 12 
274 23% 23% 
22 BO 79% 

36 ff, 3% 
7 ff* 91, 

4 8 8 

297 13% Iff* 

2 7 7 


14 + T* 
1%- % 
Wj + % 
2H+ % 
15-18 + Ml 
20, 

60,+ % 
10B- % 
23%+ % 

!£+ % 
6% + % 
8 + % 
13% + % 
7 + % 


N N 

ID 416 22% 22 20*- % 

NMxAr .79 19 13 Iff, 17% Iff , + % 

NProetftSo M 38u38% 2ff; 26% 

NYTnnas.60 17 433 4ff, 4ff. iff * - % 

NDteX 23 44 4% 4% 4% 

NCdOg* TO 10% iff. Iff* 

NudDt 10 50 5% 5% 5% + % 

Numoc 120 9% ff; 0% + % 


OEA 16 

Oekwds 16 
Ofptiep 

OrartcH JO 26 
PalTCps 24 
PE Co JSf 
PenMC BO 
PORLw 
PtawSy 

PdDsn 25 
Pitwayi.00 12 
PopoEv 

Pi raid 16 


O P 

7 23% 

s ^ 

243 10; 
244u3ff; 
36 % 

16 30 
100 2 
5 3% 

189 17 
3(179% 

"i a 


Q- 

23 23 

■a a s 4 11 

12 % 12 % 

29% 30 
7-16 7-16 -VI 

29% 30 + % 
1% 2 + % 
3% 3% 

16% Iff, + % 
79% 79%+ % 
ff* 3% 

3% 3% + % 


B> 


ft St 

E 100> Kgk law Dm 0 rig* 


Raubg .72 31 47 20% 20 «T, 

Resrt A 23 off, «% *6% - % 

RstAlB 13 101 o 7% 7% 7% 

AHAsA 11 D ff; 0% ff ; + % 

ftckwys J8 2B 113 Iff* Iff, Iff, - % 

Rogers .12 20 91 20% iff, 20% + % 

R8W a 56 8% 8 8 

Rykoff .60 IS 130 2ft, 23% 24 + % 


SJW* 1.45 13 
Sehefb .96 14 
SDdCp JO 8 
SeoCap .18 7 
Sneran 

SoUtron 23 
SoedOP 

KpXOTM - 

StHawn .08 25 

StariEI 

StntfW 


s s 

0 W* 3ff, Off* + »* 

68 29% 28% 29% - % 

26 86% 66% 66% 

339 11% «% 11% + % 

4 7-16 7-16 7-16 -VU 

48 ff* 8% ff*- % 

65 0* 7 7 - % 

38 Vg 7% 7%+ % 

26 5 ft, S + •• 

TO 1% «B T%+ % 

21 IV 1% 1% 


TIE 

■ni 

TabPTO jo 

Tancfflr 

TcbAm 

TchSvnl 

TediTp 

Toted 

TalespO 

TexAtf 

TodPig .24 

TriSM 

TubMex 


T T 

GB2 ff, ff| 

01 


f 


24 
13 

f. 

53 49 9 

2D6 4 

2 677 15% 
S26 15% 
3 10% 
43 0a 


IS 

6 

S 

22 

34 

2* 


7% 

16 

M 

13% 

5 

0» 

3% 

a 

T 


6%- V 

5-,, 

W%- % 
5 + % 
9 + V 
4 + % 
1ft,- % 

Iff* - % 
W%+ % 
2 - % 


u u 

Uttmta 

UFoodA .X) 90 1% 1% 

UFomTO 22 1% 1% 1% 

UntvRa 16 2 7 7 7 

UnvPar 112 «% 11% 12% + % 


19 254 2ft, 20* 20;- V 


R R 

Ragan .12 45 26 22 21% 217, 


VtAmC 

Vtftah 

vortpto 

WsngB 

WangC 

WmCwt 

Wsnm 

WtMrtf 

weKbd 

Writag 

WOgte 

widata 

Wicks* 

WwdeE 


Zlmar 


V w 

.40 13 51 TO 18% 16% " % 

26 ft, 4% 4%+ % 

1 41* ft* 4%+ % 

.16 1294 19% 19% 13%- % 

.11 7 19% 19 19% - 1* 

12 1V1B 11-16 1V16 + VI 
J6 14 4 nff* 117% 117%-1 

66 2% 2% 0,+ % 


14 59 12% 

Wl 

12%+ % 

28 438 XB* 

10% 

10% + % 

S 2% 

01 

2%- % 

102*91 4% 

4% 

4% 

155 3% 

0, 

0,- % 

>- 

X 

z 


34 ff* 

5 

ff*+ % 


OVER-THE-COUNTER Nasdaq national market, 2J30pm prices 


ADC T1 

AEL 

AFG 

ASK 

AamRt 

Acadln -OSr 

Acolrtn i 

AcuRay ft* 

AdacLb 

Adage 

AdvCtr 

Asqutm 

AfiBsh .80 

hp.*: 

AlrWtec 
AlexB 140 
AHin 
Algornx 
AlegW .15a 
AllegBv .40 
AIMBd M 
AlpMiC 
Altoo 

Amcast .44 
AWAiri 
AmAdv 
AQnkr 
AmCarr 
ACooU 
AmFist 
AFtetcs 
AGraoi 
AmlnLI 
Ateagm/" 
AMS* i ■ 
ANttns T20 
APhyG 
AmSec 1.02 
Ara&fta 
ASolar 
ASurg 

Aims 1.60 
Amnwst 
Amgen 
AmakB 
Arapad 
Anlogk: 
Anaren 
Andrew 
AP09M 
ApotoC 
AppleC 

AptBloo 

AptdCui 


Sdn Mgh law LM Oa« 

24 21% 20% 0%+ % 

47 15% 1ft, 15+1, 
125 25% 25% 25%+ % 

1225 13% 13 TO - % 

166 10* 17 17 - % 


514 

0* 

2% 

0* +V1I 

566 

13 

M% 

12% 

131 

451 

•a- 

24% 

15-16 

24% 

*%+ % 

273 

6% 

0* 

01+ % 

DO 

»% 

0, 

«»,- % 

94 

04 

0, 

5% 

843 

Iff, 

16% 

16% 

57 

2«% 

2* 

24%+ % 


122 

10% 

>% 

130 

263 

1W* 

43 

'A 

1314 

43 

173 

24 

4ff* 

£ 

500 

26 

25% 

713 

20% 

20% 

IBS 

6% 

ff. 

169 

12% 

8% 

34 

13% 

13% 


0, 10 - % 
11% 

43+% 
49% 54 +8% 
7%+ % 
23% - % 


ff, 6%+ % 


JO 


.40 


Stack 


.12 22 10 % 

1370 ff* 


CftryE 
CmOK 
CtePocs 
Ouoor 
ChrfM .40 
Cunaa .12e 
Cipher 
Dprlca t 
Clroon 

CtzSGs .88 
Cizfnd 1.04 295 37 
CDU A t 53 40% 

ctdut b iJ6 a 40% 

CftyFOd .40 368 10, 

CtyNCp J8b 24 32 


Sita, Kgk law Ian Ckng 


XP* Iff* + I* 
9% ff* 

22% 23%+ % 

a a- i 

^+ % 
6%+ % 
6 + % 


258 

269 10% 
78 25 
13 43% 
413 17% 
46 8% 

26 5 

559 20% 


1 

.40 


.M 


Apwsr 
Archive 
ArgoSy 
AnzB BCb 
Artel 

Astalsi .12 

AxSraxy 

Amr J* 

AtfAms .24 

AtfclFd 

AtiHn 

Allflas* 

AdSeAr 

AlwdOc 

AufTrT I 

AutBUx 

Anxton 

Avacre 

AvntGr 

Avtnok 

Avatar 

AviaiGp 

AztcM ftO 

88 DO £20 
BRCora 
BancoM -90 
BcpHw 136 
Boncwe 
BangH .60 
BKNEs 2 

BkMAm 1 
Banfcvt I 


466 10% 10% 10% 

195 0, 2% 2%+ % 

511 14% M% 14% + % 

209 14% 14 14 

190 10% 10% 10% - % 

48 7% 7 T 

275 30, 31% 31% + % 

1882 32% 32% 32%+ % 

XJ04. IX* 1C% 1T%+ % 

■34 -9f ‘5% 5% — V 

75:-25% '24% ». 7 

WSft, 36% 34%-"% 
184 3% 3 3 

211 29% 29 29% + % 

203 12% 12 12% 

5742 V16 2 21-18+J-X 

10 7-18 7-18 7-16 

130 35% 35% 35%+ 7* 

S3 23% 23 

119 13% 10, 

35 34% 34% 

84 19 18% 18%+ % 

255 15% 15 15%+ % 

T1 M% W 

363 19% 19 

67 10* 10, 13+1* 

2187 M 13% «%- % 

3715 22% 21% 22 

75 20, 29% 29% - % 

214 15% M% 15+% 

IBB 21 20% 20% 

16% 6% 8%+ % 
184 8% 8% JjJ, 

68 23 22% 22% 

179 40% 40% 40% - % 

81 6% 6% 6% - % 

158 11% 11% 11% - % 

489 0* 7 7% 

36 25% 24% 25% + % 

45 14% Ift* 14% - % 

1 10, 10, 10, 

25 10% Iff, 10% - % 

273 24% 24 24 - % 

518 11% 10% 11+4* 

“ “ IS 15 + % 

5 5 + % 

6 4%+ V 
15+ V 


28+7* 

i 


M%+ % 
«%+ % 


12 15 
70 5 

651 4% 

179 7% 

66 13 
70 *a» 

1619 Iffj 


CtarkJ 
CtearCh 
CtainRl 2 
CMrim 
CoartF 
CabeLb 

Rnmlta J®, 

Coear 
Cogento 
Conamt 
CotabR 
Coiagon 
CoUbw 
CoMAe 1 
Coir He 
CotoNt 
Cumns 


J8 138 20; 
12 17 
35 17% 
1129 24i* 
1460 Iff* 
224 2ft* 
15 48 

*a 


3729- 
603 10* 
404 ff; 
723 14% 
36 3% 
1 43 38 

860 2P, 
.74 202 20* 
BB9 B?a 
Cones! .12 547 22% 
Comdta .16 TOO 10, 
Conufite 
Cmaric' 2J0 
CmoaU 104 
CnIShg J6 
CmwTI 1.60 
ComAm 
Comtad J8 152 31 
ComSys .IDs 137 U% 
CmpCda 445 22 
CrapCte J2 1090' £1% 


56827-16 
78 '45% 
46 4«% 
97 111; 
42 30* 
230 1 


.08 


1X1 3% 

694 7% 
748 35% 
20 9% 
38 7% 
156 10* 
6 6% 
90 8 

m 2% 

SI7 8% 
260 22 
269 4% 

172 1% 

45 10% 
47 8 


BvonO 

Barrie* 

BsTnA 

BasAm KM 


66 9% 

24 Iff* 
340 £1% 
76 11% 
696 Z1% 
29 Iff* 


21% + % 
in* - % 
21% + % 
sv- % 


BayBks 2J0a 
Bayty .12 
BochCf 
Bantam 
BOBU) 1-32 
Big B 
BigSear 
Blndlys 
BtoRea 
Btogaii 
Biosw 
BnXcR 
Blrdlnc 
BostSo 165 
BobEu JOb 
BoHTc .16 
Be 1 
BsteOn 
BstnFC .450 
BraaCp 
Borneo -12 
BrwToffi 
Brunos -18 
BuBdT, 

Bmhm ft* 
BunBr 

BMAs 104 

Buftftkt 

C COR . 

CP Rhb 
CM.. 

CPI <056 
CPT 
CSP 
CACI 
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WALL STREET 


All the signs 
of a seasonal 
hangover 


THE US securities markets started the 
new year with a hangover as ifrin trad- 
ing left stocks at the mercy of profit- 
takers, writes Terry Byland in New 
York. 

Att em pts to rally were unconvincing 
although an initial fall of more than 14 
Dewpoints was soon reduced. 

At 3pm the Dow Jones industrial 
average was 6.88 down at 1,539.79. 

Wall Street took little heed of bullish 
federal statistics on employment, con- 
struction spending and factory orders. 

But turnover was light, and the opti- 
mists were not distressed by the bout of 
profit-taking. The major institutions are 
unlikely to appear in force until next 
week, and this leaves private investors 
tempted by the substantial paper profits 
available on last year's portfolios. 

The. credit markets were also sluggish 
as hopes of an early cut in the federal 
discount rate were pushed on to the 
back burner by a federal funds rate of 
8% per cent - largely a reflection of tech- 
nical pressures over the Christmas/New 
Year break. The Fed again signalled dis- 
pleasure with a high funds rate by mak- 
ing overnight system repurchases when 
the rate touched 8% per cent. 

In the stock market a rash of special 


Frankfurt 

Commerzbank 
Dec 1,1953-100 



Paris 

CAC General 

Dec 31, 1982*100 


1961 1962 1983 1984 1988 1986 


STOCK MARKET INDICES 


CURRENCIES 


NKW YORK Jan 2 Previous Year ago 

DJ industrials 1,539.79* 1,548.67 1,198*7 

' DJ Transport 706*8* 708*1 558.13 

DJ UflUtles 174.45* 174*1 149*2 

; S&P Composite 209*7* 21728 165*7 


LONDON 

- FT Old 
FT-SE100 

. FT-A All-Share 
FT-A500 
FT Gold mines 

- FT-ALonggflt 


1,138* 1,131.4 8282 

1,420* 1,412.6 1*20* 

686*2 682*4 581.88 

753*1 749*7 636*6 

2575 249* 4513 

10.41 1043 1040 


US DOLLAR 

(London) Jan 2 Previous 

s • - 

DM 24375 24455 

Yen 139*5 200*5 

FFr 7485 7* 

3ft 2.052 2*6 

Guilder 2.748 2.758 

Uni 1*66* 1*70* 

BFr 49.95 50*5 

CS 14015 1*98 


SIERUNQ 

Jan 2 Previous 
1.4505 1.4455 

3*35 3*35 

288.75 289* 

10*575 10*4 

2*775 2*775 

n/a 3*875 
n/a 2,41475 
n/a 72*5 
n/a 2*21 


TOKYO 

Nfckd 
Tokyo SE 

AUSTRALIA 

* AflOrcL 

Metals & hOns. 


dosed 13*83.18 11*42* 
dosed 1*47*8 913*7 


U fT hHESI BATES 
EunKwraulw 

(3-month offered ratB) 

t 11 % 

SRr 47* 


1,010* 1*03* 729* 

482* 487* 4117 


AUSTRIA 

Credit Aktien 


dosed 119-68 5922 


Belgian SE 


2,644.73 2*4348 — 


* 11% 11'%. 

Sft 4Vh» 4% 

DM 4*%i 4% 

Fft 13% 13% 

FT London Inte r ban k Briug 
(offered rate) 

3-fnonth USS 8 8 

6-month USS 8 8 

US Fed Funds 8V 11 

USS-moathCDs 7*5* 7.85 

USa-monttiT-bMe 7*6* 726 


CANADA 

Toronto 

Metals & Minis 2*78.0* 2*794 1*32.0 

- Composite 28913* 2900* 2394* 

Montreal 

Portfolio 14140* 141.89 119.71 


US BONDS 


Treasury 


23776 236*1 185*5 


FRANCK 

CAC Gen 287* 265* 181* 

tnd. Tendance 101* 154* 1002 


FAZ-Aktlen 648*4 649.14 385.17 
CommefZtwnk 1.937.4 1*51* 1,118.4 

IfONQ KONG 

Hang Seng 1,774*8 175245 1*2074 


ITALY 

Banca Comm. 457*9 457*4 228*6 


ANP-CBS Gen 260* 255* 186* 
AW-CBS Ind 2504 242* 148.4 


NORWAY 

OstoSE 


395*2 383.12 268.18 


SINGAPORE 

- Strata Times 


61232 620*4 80047 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,164* 941* 

1.067.7 933.6 


SPAIN 

Madrid SE 


101*3 135*1 10148 



Price 

Yield 

Price 

Ytekt 

7% 1987 

99*%. 

6*13 

99*%. 

7*96 

9% 1992 

104'%* 

8*82 

104’ft* 

8*61 

9ft 1995 

103%. 

9*17 

103%z 

9*03 

9% 2015 

106ft* 

9*74 

106ft, 

9*74 

Treasury Index 






Jan2* 



Maturity 

Return 

Day-a 

YWU 

Day* 

(ywre) 

Max i 

change 


change 

1-30 

13821 ■ 

-0*4 

8*7 

+0.05 

1-10 

134*4 

-0*6 

842 

+0*5 

1- 3 

129*1 - 

-0*2 

8*5 

+006 

3- 6 

136*3 

-0.04 

8*8 

+0*5 

15-30 

151.07 +0*5 

9*4 

+0*0 

Source: Mmtt Lynch 




Corporate 

Jan 2* 

Prev 

AT AT 

Price 

Yield 

Price 

Yield 

10% June 1990 101ft 

9*0 

101ft 

9*0 

3% July 1990 

86ft 

7.45 

86ft 

7.45 

8% May 2000 

91ft 

9*0 

91ft 

9*0 

Xerox 





10% Mar 1993 

104ft 

9*5 

104ft 

9*5 

Diamond Shamrock 




10% May 1993 

102 

1020 

102 

1020 

Federated Dept Stores 




10% May 2013 

102 

10.40 

402 

1040 

Abbot Lab 





11*0 Feb 2013 

111 

10*5 

111 

10*5 

Alcoa 





12K Dec 2012 

' 109% 

11*5 

108% 

11*5 


1.707*5 1,737.66 1*01*0 


Sourne: Salomon Bm 


FINANCIAL FUTURES 


Swiss Bank Ind dosed 587.9 385* 


WORLD 

Capital Inti 


Dae 31 Prav Year ago 

368* 2562 187.1 


COMMODITIES 


(London) Jan 2 Prev 

Silver (spot fbdng) 400.40p 40 1,1 Op 

Copper (cash) £959.00 £971.75 

Coffee t Jan) £2825*0 £2*75*0 

Ofl (spot Arabian Light) $27.75 $27.75 


CHKSAflO Leant High Law Prw 

US Treasury Bonds (C8T) 

6%32ndsof 100% 

Mar 85-08 85-14 84-23 85-07 

US Treasury Btte (IMM) 

Sim points of 100% 

Mar 93.19 9321 93.15 9320 

C er HBc al es of PeposR (W— ) 

Sim pdnts of 100% 

Mar 92*6 9266 92*9 92*6 

LONDON 


GOLD (per ounce) 

Doc 30 Prav 

London S32725 S32725 

Zurich $326.45 $327*0 

Paris (fixing) £327*0 $328*8 

Luxembourg $32745 $32825 

New York (Feb) $328*0 $331.10 


Sim points of 100% 

Mar 8223 9225 9221 fox 

20-yew Mofiooal (UR 
£50,000 32nds of 100% 

Mar 110*24 111-10 110-20 111-02 


‘ Imaa avodabio figures 


Financial Times Friday January 3 1989 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


situations provided the features. There 
was some selling of retail stocks as Wall 
Street assessed the outcome of the 
Christmas season, which appears to 
have lacked fireworks. - 

Toys R US, the specialist toy retailer, 
fell $1% to $33% after reporting on De- 
cember sales and foreshadowing the 
year's result Also in the consumer area. 
McDonald's tumbled $114 to $79%. 

light trading in blue chips left most 
prices a shade down. IBM shed $16 to 
$15416, General Electric $% to $71% and 
Minnesota Mining & Manufacturing $1 
to $88%. A single huge block trade lifted 
Bell South to the top of the active shares 
list with the price Sft down at $48ft. 

Union Carbide stock was a centre of 
market attention after GAF increased 
its offer to $78 a share on the eve of a 
meeting of the Union Carbide board. 
Carbide asked for stock suspension and 
the arbitrageurs were left to ponder the 
bid situation. 

There was busy trading in Occidental 
Petroleum, down Sft at $30ft on its deci- 
sion to enter the struggle for MidCon 
with an offer of S72J38 a share in cash 
and stock. MidCon, a pipeline company, 
eased Sft to $68ft with Wall Street appar- 
ently expecting the Occidental offer to 
write the finale to the bid story. 

Reports that the long-awaited details 
of the revised bid from Mr Carl Icahn 
for TWA will exclude any cash benefit 
for the minority stockholders brought a 
dip of Sft to $15ft in the TWA share 
price. 

Other active sectors included tobaccos: 
which still face several cancer liability 
suits despite the favourable ruling ob-> 
tained by K. J. Reynolds in a Californian, 
court Reynolds, at $31%, and Philip: 


Morris, at S88ft, where unch a n ged, 
however. 

AT&T eased $% to $24% after the com- 
pany cut many international telephone 
charges as the competitive atmosphere 
in the industry heated up. 

Other strong areas included US Air, 
up 52ft at $38%, and Cummins Engine, 
up Sift at $73%. Financial stocks re- 
mained firm, with Downey Savings & 
Loan up Sift at $43%. Savings and loan 
companies are natural beneficiaries of 
lower short-term rates. 

In the credit markets, short-term 
rates were forced higher behind the fed- 
eral funds rate, which made no response 
to the Fed’s intervention. Bond prices 
tried to edge higher hut abandoned the 
attempt to hover just below the levels of 
New Year’s Eve. 

But business was thin in the credit 
markets, and prices were hardly tested. 
The market believes - and hopes - the 
federal funds rate will return to below 
the 8 per cent level when the institutions 
come back to work next week. A cut in 
f e d e ral rate before pr^ri of 

this Tupflth remains Wall Streets most 
popular rumour. 


CANADA 


GOLDS AND BANKS led a broad re-’ 
treat from last year’s records in Toronto. 

Among banks which registered falls 
were Toronto Dominion, which traded 
CSft down at C$24, and National Bank of 
Canada, which lost CSft to CS21ft. Golds 
which traded lower included Campbell 
Red Lake, down CSft to C$29ft, and Lac 
Minerals, off CSft at C$36. 

Elsewhere among actives were Gulf 
Canada, down CSft to C$20%, and Bell 
Canada, CSft lower to C$41ft. Canadian 
Pacific, however, traded CSft higher at 
C$18ft. 

Montreal also traded tower, led by 
banks and utilities. 


LONDON 


Firm tone 


replaces 

caution 


EARLY caution was shrugged off in 
London yesterday as buying interest 
developed in selected shares. 

Much of the morning hesitancy fol- 
lowed early firmness in the dollar ex- 
change rate and the Chancellor of the 
Exchequer’s warning that pay rises 
would govern the inflation rate. How- 
ever, by noon the tone had- brightened, 
and the FT Ordinary ishare index closed 
7.4 up at U385. 

Bid speculation, although not on the 
level of recent months, added some in- 
terest. Macarthy Pharmaceuticals, 
which faces a partial offer from a con- 
sortium, rose 23p to 280p. Guinness Peat 
finned ip to 71p on news that it had in- 
creased its stake in Britannia Arrow, 
unchanged at 141p. 

Elsewhere, diamond share De Beers 
added 18p to 330p on expectations of 
increased diamond sales. 

Other actives included GEC which 
rose 6p to 170p, Abbey Life, up 15p to 
214p, Tesco, which finned ZOp to 295p, 
and Wedgwood, 16p higher at 255p. 

Chief price changes, Page 25; 
Details, Page 24; Share information 
service. Pages 22-23 


SINGAPORE 


END-OF-YEAR enthusiasm waned in 
Singapore, which drifted lower in dull 
trading. The Straits Times industrial in- 
dex lost 7.72 to close at 612.32. 

Among actives Promet lost 2 cents to 
50 cents, and Singapore Airlines was 4 
cents lower at S$4*0. 

Banks closed generally down, with 
OGBC off 15 cents at SS7J.0, CUB down 
12 cents at SS2.49 and UOB 10 cents low- 
’ er at SS3J.4. However, DBS was steady 
at S$4.70 as was Tat Lee at SS2.18. 

□ Trading of shares on an immediate 
delivery basis will end, and transactions 
on ready basis will resume from Januar 
ry 6. The Singapore Stock Exchange im- 
posed its immediate delivery ruling in 
the wake of the near-collapse of Pan- 
Electric Industries. 


AUSTRALIA 


INSTITUTIONAL BUYING gave a uew- 
year boost to Sydney where the All Ordi- 


naries index. closed 7.1 higher at 1,010 a. 

Trading in Pioneer Concrete dominat- 
ed the session on continued speculation 
of a takeover bid for the company. Its 
shares closed 7 cents up at AS2.67. Also 
active was AWA, which added 10 cents 
to AS5.80. 

Bell Group finned 80 cents to AS720 
ex-scrip on speculation that it might off- 
load its BHP stake. BHP closed 6 cents 
up at AS8.80. 

Mines were generally firmer, with 
CBA up 8 cents to A$5J56, CSR 6 cents to 
AS3.62 and MIM 3 cents to AS2.70. 


HONG KONG 


A LATE buying rally helped drive Hong 
Kong higher, adding 21*3 to the Hang 
Seng index which closed at 1,774*8. 

Banks and utilities led the rise, most 
of which took place in the afternoon. 
Bank of East Asia closed 20 cents up at 
HKS24J30, Hongkong an d , Shanghai 
Bank added 25 cents to HKS725 and 
Hang Seng Bank was HKS1.75 up at 
HKS47.75. 

Among utilities Hongkong and China 
Gas added 20 cents to HKS142Q while 
Hongkong Telephone and China Light 
were steady at HK$9*5 and HKS15.40. 
respectively. , 


EUROPE 


Diverse 
start to 


new year 


THE NEW YEAR began in diverse fash- 
ion on toe European bourses yesterday, 
with records and sharp plunges still the 
order of the day as foreign buyers re- 
mained active in a number of centres. 

Festive merry-making continued undi- 
Yttinfohed m an active Paris that took 
loaning m di«^ higher for the eighth 
successive session and pushed the CAC 
General index to another record with a 
2.0 point rise to 267*. 

Overseas buying was m evidence, trig- 
gered by exchange-rate movements, a 1-. 
though a OTnall dose of *»*Tiieai profit- 
taking dampened some of the more ex- 
uberant gains. 

Bouygnes led the construction sector 
with a FFr 50 rise to FFr 1,058 while 
Chiers-ChatiUon in metals firmed FFr 
3*0 to FFr (&50. Thomson-CSF started 
the year with a stunning FFr 82 surge to 
FFr 887, and Valeo among motor issues 
finished the session with a FEY 21 rise to 
FFr382. 

Among food-related stocks, hypermar- 


ket group Carrefour hit another record 
high with a FFt 165 advance to FFr 3,180 
while Lesieur slipped FFr 42 to FFr 725. 

Brussels suffered a sharp knock as do- 
mestic investor unease over tax incen- 
tives for share purchases undermined 
the market The Belgian Stock Ex- 
change index fell a dramatic 98.75 to 
2*44,73. 

Market leader Petrofina shed BFr 130 
to BFr 6*20 while Tractionel surren- 
dered BFr 445 to BFr 4,675. Others 
caught in the shakeout included CJa- 
becq, BFr 50 cheaper at BFr 1,020, Geva- 
ert, down BFr 415 at BFr 4,775, and Wag- 
ons-Lits, BFr 195 lower at BFr 3*55. 

Resisting the downturn, but only just, 
were Delhaize unchanged at BFr 8*90 
and Hoboken steady at BFr 5*50. 

Frankfort suffered a modest dose of 
profit-taking as the Commerzbank index 
moved 14J down from its Monday rec- 
ord to 1*37.4. Banks were particularly 
vulnerable to the technical pressures 
that trimmed DM 15*0 off Deutsche 
Bank at DM 909*0 while Commerzbank 
fell DM 10 to DM 355. BHF, however, 
surged DM 19 to DM 533. 

Car makers were mixed, with Porsche 
DM 30 cheaper at DM 1*65 and BMW 
DM 2*0 up at DM 572. 

All was not doom and gtoom as retail- 
ers, buoyed by strong Christmas sales 
and the prospects of higher consumer 
demand this year, made good progress. 
Karstadt added DM9 to DM337, and 
Kaufhof finished DM 8 up at DM350. 

Other bright spots included electrical 


group AEG, DM3320 ahead at DM274 
after some short covering for option 
trading. « 

Anearly rally in Amsterdam was 
sharply reversed in the afternoon, and 
most sectors were left mixed. The mid- 
session calculation of the ANP-CBS 
General index reflected the early firm- 
ness as it hit a record 260.5 with a 
4* rise. . 

The early FI 10 surge of ABN was 
sapped leaving the bank only FI 3 
stronger at a dose of FI 603. 

Among internationals Akzo was 
buoyed F13.90 to El 149.40 by a Dutch 
court ruling banning one of its major 
competitors, Du Font, from importing its 
Kevlar aramid fibre into the Nether- 
lands. Unilever held on to its FI 5 rise to 
finish at FI 406*0 although Royal Dutch 
was hindered by a soft dollar and tower 
oil prices shed 90 cents to FI 173*0. 

Stockholm and Madrid rose while 
Milan was mixed. Zurich and Vienna re- 
mained dosed for holidays. 


SOUTH AFRICA 

GOLDS shone in Johannesburg as 1988 
opened with a stronger bullion price. 

Free State Geduld closed R1.45 up at 
R70*0, Buffelsfontein added Rl*5 to 
R83.75 and Driefontein finned R2.25 to 
R51. 

The rise in golds spread to other min- 
ing sectors, with mining financial Anglo 
American up 50 cents to R40.25. Dia- 
mond share De Beers added R1.05 to 
R17.65. 


TOKYO 


Foreigners with a yen for a listing 


THE FOREIGN section of the Tokyo 
Stock Exchange (TSE) sprang to life 
during 1985, writes Shigeo Niskiioaki of 
Jiji Press. 

Turnover rose from a paltry 4.5m 
shares in 1984 to 117 *m between Janua- 
ry and November last year. The daily av- 
erage turnover increased from 15,000 to 
448,400 shares with its value rising from 
f about Y93bn to almost Y753*bn. 

The cause of the excitement was the 
listing of 10 oonKpaoies on the foreign 
secticm from last June, bringing the total 
to 21 by the end of the year. 

Major Japanese securities houses pre- 
dict that another 20 foreign companies 
will be listed this year and that more for- 
eign stocks could be traded in Tokyo 
than in New York by the end of 1987. 

Nomura is in line to handle several 
forthcoming listings, including British 
Telecom arid Cable & Wireless, which it 


is targeting for next May or June, and 
Daftre Securities is likely to be mandat-' 
ed for seven or eight listings, including 
McDonald's and Eastman Knda)t;_ A Nik- 
ko Securities official said his firm hoped 
to handle four US manufacturers. list- 
ings are also rumoured for Merrill 
Lynch end Westpac Banking. 

Senior executives of major multina- 
tionals have been flocking to Tokyo to 
deliver presentations on their compa- 
nies to Japanese (natitiitinnai and indi- 
vidual investors. The numbers of such 
presentations are estimated to have 
more than doubled to between 70 and 80 
in 1985. 

The TSE*s foreign section opened in 
December 1973 with only six stocks 
traded. Eight more were added in 1974, 
including IBM and Genual Motors. 
Another five were signed up in 1976. 

However, the complex procedures and 


high cost involved in arranging a listing, 
plus the minimal benefits, eroded the 
foreign section's appeal Some compa- 
nies withdrew, reducing the number of 
stocks from 17 to 11 by the end of 1984, 
and trading remained in the doldrums 
apart from a few exceptions such as 
IBM and GM. 

The foreign section has become more 
international following the arrival of the 
10 newcomers. The national mix, previ- 
ously limited to the US and the Nether- 
lands, now covers Australia, West Ger- 
many, Canada, Switzerland and Spain. 

The TSE, in order to increase turn- 
over in the foreign section further, has 
decided to extend trading hours to two 
hours in the morning and two hours in 
toe afternoon to bring them into line 
with Japanese issues. Foreign stocks are 
now traded for 30 minutes during each 
session. 


Banco de Bilbao Group 

at yo ur Servi c e Worldw ide. 

i/ BKmnHi 


cui\urc 


/AlVUirVlV^M. 


Spain 


USA 


Over 1 700 branc hes 
and 9 banks 
nationwide 


United Kingdom 

LONDON. 5 branches 


NEW YORK (Brandt*) 

General Motors Building, suite 603 
767, Fifth A venae, 6th Door, 

NEW YORK, N.Y. 10153 
TeL 826 1320. Tdac 424706 


Principal Branch 
100, Cannon St. LONDON EC4N 6 EH. 
TeL 623 30 60.Tetac 881 1693 


Jersey 


MIAMI (Agency) 

One Biscayne Tower 

2 South Biscayne Boulevard, suite 3301 

MIAMI. Fla. 33131 

TeL 371 7544. Telex: 264207 


BILBAO INTERNATIONAL BANK 
(JERSEY) LTD. (Affiliated Bank) 

2ft GienviBe Street. SAINT HELIER. 
JERSEY. (CHANNEL ISLE*) 

TeL 73216. Telex: 419 20 42 


Grand Cayman 


GRAND CAYMAN (Branch) 

, P.O. Box 1040 West Wind Budding 
GRAND CAYMAN (Cayman Islands) 


France 


PARIS, 6 branches 
Principal Branch 
29, Avenue de r Opera. 

Boric Postale 79. 75021-PAWS Cedex 01 
TeL 4261 5641. Tefasc 230871 


ftuiama 

BANCO DE BILBAO (PANAMA), S. A. 


(Affiliated Bank) 

CaBe 51 y Aquilmo de la GnanSa 
Apdo. Postal: 3-392. PANAMA-3 
TeL 63 69 22. Telex: 2340 


BAYONNE, 2 branches 
PERPIGNAN. 3 branches 
LYON-VILLEU RBANNE, I branch 


Andorra 


BANC INTERNATIONAL. (Associated 
Bank) 

Avinguda Merited L. 96 
ANDORRA LA VELLA. 

TeL 20094. Tefarc 206 


Representative offices. 

Argentina 

BUENOS AIRES 
Cerrito 1266. 4 A oC 18/19. 
BUENOS AIRES 1010 
TeL 393 1783. Telex: 24909 


Italy 


Brazil 


MILAN (Branch) 

ViaTurati, 18. 20121 - MILAN 
TeL 65909 36. Telex: 325456 


'West Germany 

BANCO DE BILBAO DEUTSCHLAND AG 


RIO DE JANEIRO 
EdiQdo Corddro Guerra 
Avcnida Rio Branoo, (43-16 andar 
C-E.P- 20-400. RIO DE JANEIRO 
Td. 24251 18. Tribe 2131639 


{ Affiliated Bank) 

O. Box 100339, SdriUcrstrasse, 25 
D-6000 FRANKFURT-AM-MAIN 
TeL 20861. Tetac 414946 


Colombia 


Switzeiiand 


BOGOTA 

EdUkio Ffcnix, of. 2103. Carrera 7.", 32-33 
Apdo. de Conieca 48778 BOGOTA 
Td. 282 6046. Tekxr 44374 


BANCO DE BILBAO (SUISSE) S- A. 
(Affiliated Bank) 

P.O. Box 1024. T5dbtrasse 60 

CH-8039 ZURICH 

TeL 2026500. Telex: 57074 

Portugal 

LISBON 

(Representative office) 

Rua Camilo Castrio Branco, 34, 4 .• 

1000 LISBON 

TeL 579235. T doc 64003 


Mexico 


MEXICO 

Pasco a, \a Reform*. 383. 4.* 

Colonia Cnauhlqnoc. 6.500 MEXICO DJ 7 . 
TeL 51 102 1 1. Tries: 1775796 


\fenezuda 


CARACAS 

Edifido «Centro Alttnam plants?.* 
Avcnida San Jnan Bosoo. 

Apdo. 68414 (Ahamba) 

CARACAS 1062 
TeL 336257. Telex: 25343 


Japan 

TOKYO (Representative office) 
Fukoku Seimei Bunding. Hth floor 
2-2-2 Uriusahraicfao, Chiyoda-ku. 
TOKYO 100 

TeL 501 1061. Tries: 23542 


Umber rftbe FedtnlD^otti kranMcr&OMfafta 


INTERNATIONAL HEADQUARTER 
paaco de la Castdhna. 81. 280« MADRID. SPAIN 
IkL 455 60 02. Telex: 44458 
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